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Theweekthenuners p24 
had nowhere else to go 


Racal: How Sir Ernest 
upset the City 



Dead 2,500 years. 
Now he’s 

telling tales - P 23 
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■ Howo in 

^ attack on 
N Tory critics 

t., 

1 . Foreign Secretary Sir Geoffrey 
v Howe, in a speech to the Cam- 
bridge University Conservative 
T. Association, attacked the <J6vem- 

V merit's Tory critics and urged 

V 'them “ to maintain the cohesion'. 
:* of our party” Back Page 

^ Dikko extradition call 

Nigeria’s military government 
requested the. extradition from 
Britain of Alhaji Umaru Dikko, 
the victim of an unsuccessful 
f - .kidnapping, in London last 
: i. .June. 

f- PM proposition claim 

Mrs Tbatcher was sexually 
^ "propositioned by a leading pub- 
’ lie figure at the Queen's official 

■ residence in Scotland,. Conserva- 
£ tive MP Nicholas Falrbairn said 
-- during Commons debate on the 
^ Sexual Offices Bill. 

^ TGWU backs Kinnock 

The transport, workers’ union 
^ win oppose any. channege this 
yearto Neil Kinnock’s leadership 
oF the Labour Party, said the 
union's general secretary-elect 
Ron Todd, Page 4 

7 Austria rowover Retfer 

l Opposition politicians in Austria 
"* called for the resignation of 
defence - minister Friedhehn 
Frischenschlager who met- for- 
mer SS officer Waiter Reder on 
his return from prison In 'Italy. 

•; Page 2 - ; - . 

\ Turkish Oypript poJJs 

.. Turkish-. Cypriot leader - Rauf 
Denktash - announced., elections 
sfor -his breakayray . state an 
northern Cyprus on .June 23. 
Page-2 ' . 

j]| Israel, Egyi it talks 

™ Israel and Egypt are to meet at 
Beersheva tomorrow for the 
- first . time in two years to discuss 
securityfor thfe disputed Taba 
region. • 
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£5m for famine relief 

The Government announced 
further aid ■0f.Jj5m.for famine 
•relief in .Africa, mostly for 
Ethiopia' and the Sudan. - 

. Patients go private 

Patients of the NHSar.e being 
treated- in Ndrfh-east .private 
hospitals in. r a partnership 
.'scheme between public- and 
^private health sectors. Page 4 

-jtifr licence challenge 

: The Ciril- ’ Avial|on Authority is 
?to.' bfr challenged . in court on 
.Th^sday over its refusal of a 
licence to; Highland Express 
j%hich : plans low-fare trans- 
.AXiiutfJc flights. Page 4 

UDBrnan jailed 

GetSff&y' Edwards an Ulster 
.Defence: Regiment mbmber, was 
sentenced to life imprisonment 
in. -Beltest for -the murder of a 
Slhoi Fein wotkerJ He pleaded 
guilty to -18 other- charges 
including . six V attempted 
murders. . . it.:* 

• ■■ ■ „ v ' .'■• ' ' , ■ 

Holidays abroad fail - 

. The travel trade estimates there 
will bea 10 ro. lo per cent fall 
in Britons ; on holiday abroad 
this sumffieE.--Page 3 - 

■ Finacciai Times 

- We apologise ior typographl- 
cal errors/in this edition,-. 

- particolarly . . . in . _ statistical 
material, malting, - from. 
Industrial action .by National 
Graphical:. Association and 
Sogat *82 readlng-Toom mem- 
bers. 
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■ Dollar Index 1461 (a 
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BUSINESS SUMMARY 

Managers at 
Lucas leave 
in reshuffle 


LUCAS INDUSTRIES managers 
Keith IVUls and Marcus Beres- 
. ford have resigned from their 
posts in a management upheaval 
at the Birmingham-based motor 
and aerospace components 
group. 

The two men have left Lucas 
Electrical, the group’s electrical 
and electronic car components 
subsidiary. Back Page 

ICT and the Government last 
night both claimed victory in 
the company’s High Court action 
complaining at tax concessions 
granted to its UK petro- 
chemicals competitors. Back 
Page 

EQUITIES regained some 
stability after a volatile week, 
revived by institutional demand. 
The FT Ordinary share index 
dosed 11.1 up at 1,002.8, for a 


NUM and coal board 
to meet on Tuesday 


BY JOHN LLOYD, INDUSTRIAL EDITOR 



loss of oniy i.6 over a five-day 
period which , saw the index hit 
a record 1,024.5. Page 32; 
Equities beat gilts in long-term. 
Page 4 

NATIONAL SAVINGS is to sell 
a : .new fixed interest savings 
certificate from February 13. It 
will pay B.85 per cent tax-free 
if held for the full five-year 
term. Page 3 

UNION' leaders of local govern- 
ment manual workers in Eng- 
land- and Wales warned of tnb 
possibility o f industrial action 
after the breakdown of pay 
talks. Page 4 

SINCLAIR postponed a decision 
to open a third production tine 
•for its C5 electric vehicle at 
Merthyr Tydfil. South Wales, 
blaming a threatened 24-hour 
pay strike. Page 3 

FRANCE launched a FFr 2bn 
(£185 -2m)' plan to install 
120,000 microcomputers in state 
schools by the end of this year. 
Most orders are expected to go 
to the nationalised Bull group. 
Page 2 

ITALIAN government em/ 
ployers and unions were con- 
. side ring ho wto stop a 
Communist-inspired referendum 
aimed at restoring earnings lost 
when wage indexation was 
temporarJy blocked last year. 
Page 2 

SKANDIA. Scandinavian in- 
surance group, .-announced 
earnings down from SKr 696m 
(£68J)3m) in 1983 to only 
SKr 10m last year after heavy 
losses in the non-life business, 
particularly in the U.S. _ Inter- 
national operations' registered 
losses of SKr 310m, down from 
profits of SKr 407m. Page 27 

BANCO FILIPINO, the Philip- 
pines'. largest savings -bank, was 
declared insolvent and its small 
depositor accounts transferred 
to-, -the. state-owned Philippine 
National Bank. Page -27 


STERLING 


New. Yox;k lunchtime $1.1095 
London: $1.1105 (1.1175). 
-DM SJ2 (£531 
FFr 10.755 (10B025X 

SwFr 2.9575 (2.07) 

Y282 (283.75) 

Sterling Index 70.6 (70.7)' 




dosing rate 12&% <12i)j 
3-month eligible bills: 
buying rate.lltt% (lift)’ 


STOCK INDICES 


FT Ord' 10025 ( + 11.1) 

FT-A All Share 6202 (+1RX 
FT-SE 100 1288 ( + 13.3) 

FT?A Jong gilt yield index: 

' High coupon 10.85 (10.88)! 
New York lunchtime: 

. DJ Ind Av 1270.43 (same)’ 
Tokyo: 

Nikkai Dow 11 785 JO (-7128) 


THE leadership of the National 
Union of Mineworkers. now in 
the 11th month of Britain's 
longest major strike, is prepar- 
ing to enter a final round of 
negotiations with the National 
Coal Board aimed at a deal 
which would pave the way for 
pit closures on economic 
grounds. 

Mr Arthur Sea rgi 11, the NUM 
president, yesterday said that 
the union had accepted an 
invitation from the coal board 
to hold informal discussions on 
Tuesday. The discussions will 
seek to produce a written 
agenda for substantive talks 
involving the entire NUM 
executive. 

The coal. board will insist in 
these preliminary talks that the 
union agrees to have two issues 
high on the agenda: the closure 
of uneconomic pits and the 
management's right to manage. 
Further, the Government and 
the coa? board will insist that 
these are written into the final 
agreement in some form. 

They will not permit the 
agreement to go in any signifi- 
cant way beyond the details of 
the agreement between the coal 
board and Nacods. the pit 


deputies* union, concluded in 
October. This provided for an 
independent review body which 
would adjudicate on all pro- 
posed closures. 

It is likely that the coal board 
will press for the terms of 
reference of the review body to 
include a consideration of 
“costs of production,'* among 
other factors. 

The only sweetener for the 
union could be a recognition in 
the agrement that it should 
retain the right to oppose pit 
closures by means up to and 
including industrial action — 
hardly a major concession to an 
independent union. 

An indication of the toughen- 
ing of the coal board's line is 
that its team handling the pre- 
liminary talks with Mr Peter 
Heathfield, the NUM general 
secretary, will be headed hy Mr 
Merrik Span ton, the coal board 
member for personnel, 

Mr Ned Smith, the industrial 
relations ■ director, whose 
attempt to move to a settlement 
on a leas explicit basis earlier 
in the week was repudiated by 
Mr lan MacGregor, the coal 
board chairman, is not included 
in the team. He is to retire from 


the coa] board next week. 

Uncertainties surround the 
possibility of an agreement, 
although it is clear that the 
strike is in its final stage. Mr 
Srargill, whose public position 
remains only that the union wilt 
talk without preconditions, will 
find the coal board's demands 
hard, if not impossible, to 
accept. However, his strategy 
of continuing defiance has lost 
him support he needs on the 
NUM executive. 

Centrist figures such as Mr 
Sid Vincent, general secretary 
of the Lancashire NUM, and 
Mr Denis Murphy, president of 
Northumberland NUM. now see 
no alternative but in sue for 
peace. Mr Scargill's two closest 
colleagues, Mr Heathfield and 
Mr Mick McGahey. the union 
vice-president, also see the need 
to consider concessions. 

It seems certain that the 
union mil not be able to get 
assurances that the 4m tonne 
cut in capacity proposed on 
March 6 and the closure of five 
named pits will be lifted. It will 
Continued on Back Page 
Council workers* strike threat. 
Page 4; Miners spurn written 
pledges. Page 4; Features, 
Page 24 


UK trade figures deteriorate 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BRITAIN’S TRADING perform- 
ance deteriorated • sharply -in.: 
1984. with a 40 per cent in- 
crease in the deficit on non-oil 
goods, to £11.4bn. 

Official figures yesterday 
showed that the current account 
surplus on the balance of pay- 
ments fell from £2.3bn in 1983 
to only £200m last year. A sub- 
stantial part of this fall was 
attributable to the miners’ 
strike, which pushed up imports 
of coal and oil. 

The figure for the past three 
months of 1984 show evidence 
of improvement in the non -oil 
trading performance, with sub 
st anti a I rise in exports to a 
volume 38 per cent higher than 
average for 1983. 

For the year as a whole 
exports rose by 9$ per cent in 
volume terms compared with 
1983. 

Imports of DOD-oil goods were 
up by 12 per cent in volume on 
1983. Their level in the three 
months to December was nearly 
17 per cent above average for 
1983. 

Despite increased burning of 
oil in power stations to replace 
coal as a fuel the oil surplus 
rose to compared with 

£B.9bn the previous year. This 
was offset by a large deteriora- 
tion in the -oil trade account, 
where the £11.4bn deficit com- 
pared with £8bu in 1983 and 
£2.5bn in 1982. 

The deterioration of the non- 


BALANCE OF PAYMENTS 
£b"w, seasonally adjusted* 
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0.20 
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-0.46 
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- 3J1 

1.11 
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1.62 

- 2.63 
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NBr Recent figures for invisibles are estimates subject to revision 


oil trade balance may be one 
reason why the Government was 
until recently prepared to allow 
sterling to fall on Hie foreign 
exchanges without an official 
attempt to halt the slide.. 

Though a cheaper pound 
should help exports so long as 
it does not lead tn widespread 
price increasOL it will in the 
shorter term tend to worsen the 
trade balance position because 
imports become more expensive. 

Yesterday's figures showed 
that in 1984 total visible trade 
was in deficit by £4.1bn, with 
exports at £70.4bn and imports 
at £74.5bn. This was broadly 
offset by the estimated surplus 
of £43hn on invisible trade. 

The figures show a steep rise 
in imports of basic materials in 
the last three months of 1984, 
which may support other figures 
suggesting that manufacturing 
industry continues to increase 
Its outpuL 


Exports of manufactured 
goods rose by 14 per cent in 
the final qu arter compared with 
the third and were up by 10 
per cent in volume for 1984 
as a whole. 

The figures show a 23 per 
cent rise in exports from the 
UK to North America, reflecting 
the competitive advantage 
British industry has gained 
from the high value of the 
dollar against the pound. 

Philip Stephens wites: Ster- 
ling came under renewed pres- 
sure yesterday on foreign 
exchange markets, falling to 
recodr lows against both the 
dollar and the D-mark. 

Foreign exchange dealers 
said that speculative selling 
from New York led to a sharp 
Continued on Back Page 
New National Savings 
certificate. Page 3 Editorial 
Comment, Page 24; Money 
Markets, Page 29 


Sangers to abandon full SE listing 


BY GORDON CRAMB 

SANGERS, the photographic 
and manufacturing bolding com- 
pany, plans to abandon its full 
Stock Exchange listing and 
accept voluntary demotion to 
the second-tier Unlisted Securi- 
ties Market. 

The move 4s believed to be 
unprecedented for a company 
not engaged in a complete over- 
haul of Us business. Mr John 
Brigs, Sangers’ chairman, said 
yesterday that it was being 
made to allow the company to 
buy a large privately-owned cos- 
metics group in the U.S. 

Mr Briggs announced the 
purchase of Favion Cosmetics 
of New York for 824m (2£1.6nO, 
but added that Pavion did not 
have a lengthy enough record 
of audited accounts to satisfy 
rhe Stock Exchange authori- 
ties. Because of the size of 
the deal in relation to Sangers. 
it would have to move down to 
the USM, be said. 

There it will join Sangers 


Photographies, its 76 per cent 
owned subsidiary which was 
floated off a year ago. and 
Stanelco. a plastics and metals 
company in which it holds 60 
per cent 

To finance the purchase, 
Sangers is proposing a capital 
boosting package which will call 
on shareholders for £18.4m The 
measures include a nine-for- 
eaght rights issue priced at 33Jp 
a share. 

Sangers* shares were sus- 
pended last September at its 
own request when it gave the 
first indication of a “ major 
U.S. acquistion.” The shares 
then stood at 45p. 

One effect of yesterday's deal 
is to reduce the holding of Mr 
Tom Whyte, the Bermuda-based 
financier, from 48 per cent of 
Sanger’s equity to about 30 per 
cent 

Mr Stan Acker, who founded 
Pavion from his home about 
four years ago, is to buy some 

— CONTENTS — 


of Mr While’s shares and will 
join the Sangers board. 

Pavion. which recorded pre- 
tax profits in its last financial 
year of $3.55m on sales ot 
818.67m, is geared towards the 
budget end of the cosmetics 
market. Its lipsticks and nail 
varnishes, sold under the Wet ’n 
Wild brand, are mainly priced 
at less than $1 each. 

Mr Briggs yesterday described 
the deal as one which, despite 
the -loss of Sangers’ full listing, 
the company believed was for 
the maximum benefit of the 
3.000 Sangers shareholders. 

'■ We will seek a full fisting : 
later on. when we have the i 
proven track record from 
Pavion which we need,” he 
added. 

Mr Whyte also expressed his 
contentment. ** The most impor- 
tant thing is the quality of 
business — the listing is 
secondary," he said. 

Details, Page 26; Lex; Back Page 
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Report 
helps BBC 
case over 
licence fee 

By Raymond 5 noddy 


THE '‘value for money” inquiry 
ordered by the Government into 
the finances and management of 
the BBC will support the Cor- 
poration’s claim for a large 
increase in the licence fee. 

Last month the BBC asked 
Mr Leon Erittan. Home Secre- 
tary. to approve a colour 
licence fee of £65 a year for 
three years from April— an 
increase or 41 per cent on the 
present £46. 

Fourteen consul ants from 
Peat Marwick and Mitchell, the 
accountancy firm, looked at the 
BBC in detail for four months 
and failed to find any major 
area where significant savings 
would be made easily. 

Peat Marwick endorsed the 
BBC’s figures on inflation in ihe 
broadcasting industry which, 
the Corporation claims, 
accounts for 70 per cent of 
the increase the BBC is seek- 
ing. 

A BBC paper on broadcasting 
inflation which went to the 
Home Office with the licence fee 
submission was drawn up in 
conjunction with Peat Mar- 
wirak consultants. 

The BBC argues that infla- 
tion in broadcasting is running 
well ahead of the general rate 
of inflation because of compe- 
tition for programmes, artists 
and staff with TTV, the rising 
expectations of the public and 
the cost of new technology. 

The inquiry report, more than 
an inch thick, was considered 
by a committe of the BBC 
Board of Governors on Wed- 
nesday. The final draft is likely 
to be accepted and forwarded 
to Mr Brittsm after a'ftdl meet- 
ing of tiie governors on Thurs- 
day. 

The Government has always 
made it clear that it intended 
to use the " value for money " 
report in conjunction with the 
BBC case in arriving at a final 
licence fee figure. 

Peat Marwick, which refused 
to comment yesterday on the 

report, is believed to hare been 
critical of a number of aspects 
of the BBC performance. In 
particular, the report says, there 
is a lack of clarity over BBC 
objectives and the way major 
decisions are taken. 

Staff — a total of 29,000 — 
accounts for three quarters of 
the BBC costs. The BBC argues 
that even if productivity were 

Continued on Back Page 


Botha softens line on 
black political rights 


BY JIM JONES IN JOHANNESBURG 


MR P W BOTHA, the South 
African President, yesterday 
held out the prospect of ex- 
tended political rights to some 
of Ihe country’s 2Sm Marks in 
a controversial speech to the 
opening session of South 
Africa’s new tricameral parlia- 
ment. 

Although he gave no indica- 
tion of any fundamental 
changes in apartheid policies. 
Mr Botha's speech drew im- 
mediate condemnation from 
right wing leaders of the whilt 
Conservative Party. 

Black approval was no more 
forthcoming. Bishop Desmond 
Tutu of Johannesburg said 
firmly during a visit to The 
Hague: " We will not be satis- 
fied with the crumbs of conces- 
sions the white man throws at 
us. The country is ours.” 

Addressing a joint session of 
the three parliaments represent- 
ing the white Indian and 
Coloured (mixed race) com 
muni tics, Mr Botha acknow- 
ledged the existence of “certain 
problems that lead to frustra- 
tion in black communities.” 

The remedy he offered was 
the creation of new political 
structures for blacks living out- 
side the tribal homelands 
“ through which they can them- 
selves decide on their own 
affairs up to the highest level." 

The Cabinet having concluded 
that *' communication and 
mutual trust between the popu- 
lation groups concerned must 
be improved,” Mr Botha said he 
had decided on the creation of 
“ an informal, non-statutory 
forum.” 

“There will be open discus- 
sion on a wide range of consti- 
tutional and related^ matters to 
improve communication be- 
tween the Government and 
black communities and to create 
a more favourable basis foi 
negotiations aimed at arriving 
at mutually acceptable develop 
ment steps in the constitutional 
field," he said. 

He appealed to ** responsible 
black leaders " to take the hand 
being extended to them and to 
work to create “ effective struc- 
tures for decision-making and 
co-o Deration." 

While promising further 
tough action against those pro- 
moting “violence and lawless- 
ness" in the black townships, 
Mr Botha said the Government 
intended to resolve the prob- 
lem created by the controver- 
sial removal of non-whites from 


" white " areas. Steps mbrht 
also be taken tn pollen the 
harsh influx control laws which 
restrici the mm cimcims of the 
nation's “am blocks. 

Mr KoUu's initiatue H on 
admission of the Got eminent's 
helmed realisation that urban 
blacks, uhn form ihe more 
vocafly-polirical section of the 
black population, are imr satis- 
fied simply wirh Ihe creator say 
they now have in local govern- 
ment. This has been underlined 
by simmering unrest in black 
urban areas and the rejection 
hy an apparent majority of 
blacks of the established black 
local government structures. 

Nevertheless. Mr Kothn did 
not commit himself to Partia- 
mentnry reprcsentatiwi for 
blacks akin to that accorded to 
coloureds and Indians last year. 

He said: - It remains Ihe Gov- 
ernment's porni or dcpariure 
that, because or ihe diversity of 
outh African society', it is nei- 
ther desirable nor practicable to 
accommodate nil communities 
in the same way." 

Reacting tn Mr Bnlhn*- 
speech, Andrics Treurniocht, 
leader of the right wing Conser- 
vative Party said the Govern- 
ment had “finally scrapped 
separate development ” and 
added: "The CP will fight this 
fatal course on every terrain." 

Dr Frederik Van Zyl Slab- 
bert, leader of the centrist 
opposition Progressive Federal 
Party said that, although Mr 
Botha’s pronouncements on 
black citizenship, home owner- 
ship. influx control and consti- 
tutional derelopmenls appeared 
tentative and cautious “they 
indicate a departure fr«im tradi- 
tional- National- Party dogma 
and could constitute a begin- 
ning of a new and meaningful 
political debate about the 
future between black and while 
South Africans." 

On economic policy Mr Bofha 
committed his Government to a 
policy of strict fiscal discipline 
as a means of cutting the coun- 
try’s rising inflation rate and 
correcting its current economic 
problems. 

This includes a freere on civil 
service wages, but does not in 
volve simple acros-the-boarc' 
government spending cut.-. 
Government spending priorities 
will he determined with regard 
to the country's developraeni 
needs, its socio-political circum- 
stances and the threats to its 
security. 
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Believe it or not, a lot of 
people made a lot of money on '! 
the stock markets last year, 
wi thout so much as buying a x - 
share, or paying tax on their ■ 

profits. 

They did it by bettingwithus. 

We're IG Index, a highly 
specialised bookmaker. 

Through a simple phone call 
to us you can bet on the future , 
movements of the UKand US 
stock markets. 

" (You can bet on the move- 
ments of all commodity futures 
prices , too.) 

And, if you win, the profits 
you make are free of all tax, 
because the transactions you 
make are wagers. 

You can make just as much 
money betting the markets will 


go down as you can betting 
they’ll go up. 

If it sounds simple, it’s 
because it is. 

In fact, we bet you won’t find 
an easier way of making money 
on the stock markets anywhere. 

To find out more, simply 
complete the coupon below. 

J™ To: W. V. Elsy, IG Index Limi ted, 

| 9/UGrosvenor Gardens, 

| London SWIW CBD. Tel: 01-828 7233/S 

I Please send me full details ofyo ur ■ 
services. 


Tel (daytime). 
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Italy may hold 
referendum on 


wage indexation 


BY JAMES BUXTON IN ROME 


THE ITALIAN Government, 
employers and unions weer yes- 
terday urgently considering how 
10 slave off a Communist- 
umpired referendum aimed at 
restoring some of the wages 
lrr>t when wage indexation was 
temporarily blocked last year. 

Tlic constitutional court 
ruled late on Thursday that a 
referendum on the issue, for 
which the_ Communist Party 
collected 1.5m signatures, would 
be valid and should be held 
between mid-April and mid- 
June. 


The court’s decision, though 
not unexpccied, has aroused 
grave fears that the anti-infla- 
tion policy of Sig Bettino 
Craxi’s Government could be 
knocked seriously off course. 

The employers, who believe 
the outcome of the referendum 
could cost them L7.500bn 
i£3.4bn) could respond by 
refusing to pay wage increases 
in line with indexation alto- 
gether. a decision which would 
provoke serious tension in 
labour relations. 

Last February Sig Craxi’s 
Government cut by four the 
number or points on the Scala 
iUn/ii/e (sliding scale! indexa- 
tion system for which wage 
earners could be compensated 
with pay rises. The decision 
was ratified by Parliament after 
a long battle and helped to get 
inflation down from an annual 
rate of 12.3 per cent at the 
bee inning of the year to 8.8 per 
cent in December. 


Mkheiin Italia to lay off 


workers this year 


BY ALAN FRIEDMAN IN MILAN 


MICHELIN ITALIA, the Turtn- 
based loss-making subsidiary of 
France’s leading tyres group, is 
to lay off 1.000 workers this 
yezr. The move, the final stage 
of a three-year rationalisation 
and restructuring programme, 
is designed to reduce operating 
costs. 

Michel in Italia said last night 
that the company had last yeir 
managed to more than halve the 
L27bn (£12.6m) loss recorded 
in 19S3. The 1984 loss, of 
around LlObn. was made on 
Italian sales nf Ll.WObn 

Micfteim Italia, which claims 
about one-third of the Italian 
tyre market, has been hit in 
recent years by ression. a slump 
in the European automotive 


market, high overhead costs and 
over-capacity in the market, 
which is led by the Milan-based 
Pirelli Group. 

The company said it employs 
12.000 workers in Italy, with 
around 1.000 having been shed 
since the restructuring pro- 
gramme beean In 1983. These 
workers, like the 1.000 to be 
made redundant this year, will 
r »rv»ive state benefits under 
Italy’s cassa infepraztone 
scheme, which pays workers 
who are redundant a large pro- 
portion of their former 
salaries. 

Michilin's job cutbacks world- 
wide now total mare than 
16.500 since 1981. 


Swedish opposition draws 


up alternative budget 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN'S Conservative Party 
has laid down the battle lines 
for the forthcoming general 
election campaign with a five- 
point alternative economic pro- 
gramme which calls for a 
major transfer nf resources to 
the private sector to spur 
economic growth. 

The alternative budget, 
tahlert in the Rikslag (parlia- 
ment! yesterday, seeks reduc- 
tions of SKr 21bn f£2.07bn) in 
government outlays and SKr 
10.5bn in taxes. It also 

envisages broad-scale cutbacks 
in the public sector and social 
benefits. 

Earlier this month, the 
ruling Social Democrats an- 
nounced a tight 19S5-86 budget 
with expenditures of SKr 

32fl.2bn, with a central govern- 
ment deficit of SKr 63.5bn. 
Interest payments on Ihe 


national debt make up SKr 
71.2bn for 7.2 per cent of 
GNP!. 

.Although the minority 
government’s budget is expec- 
ted to pass the Rikstag this 
spring with the help of Com- 
munist Party votes, the 
Administration faces a major 
threat at the polls in Septem- 
ber from the non-socialist 
opposition led by the Conser- 
vatives. 

Social Democratic popularity 
has dropped in recent public 
opinion surveys and the opposi- 
tion has taken the lead. 

Despite their growing 
strength, however, the opposi- 
tion parties disagree on many 
issues, not least .tax and energy 
policy. This led to the failure 
of Sweden's single six year 
interlude of non-socialist rule 
which ended in 1982. 


Petrol price 
war erupts 


Petrol stations ?11 over the 
country yesterday began 
illegally dropping prices by as 
much as 7 per cem. striking 
back at cut-price retailers which 
have been capturing an increas- 
ingly larger share of the market, 
AP reports from Paris. 

“ What we are doing is illegal, 
but It's self-defence because 
others have been doing it for 
several months without any 
sanctions." said M Michel 
Pecqueur. the president of the 
stale-controlled Elf Aquitaine 
oil company. He appealed to 
the Government to remove price- ’ 
controls on petroleum products. 

Rumours that the Government 
is preparing to free prices 
have not been denied, and the 
Petroleum Industry Bulletin 
quoted officials at the Ministry 
Commerce as saying the freeing 
of prices “ is practially done.” | 


Turkish 
Cypriots 
to hold 
elections 


French plan for school computers 


BY PAUL BETTS IN PARIS 


THE French Government 
launched an ambitious FFr 2hn 
I£lS5.2m> plan yesterday to 
install 120.000 microcomputers 
1 in French state schools by the 


However, the Communist 
Party decided to take the issue 
to a referendum, despite the Tact 
that wages still grew in real 
terms last year. The decision, 
taken by the party leader, Sig 
Alessandro Natta, dismayed 
even the CG1L union whose 
majority is affiliated tothe parly. 

The constitutional court ruled 
that a referendum abrogating 
last year’s temporary legislation 
would be legal. But it said that 
if Che electorate voted for 
abrogation, wage earners would 
not recover the pay rises lost 
since last February. Instead the 
index would be updated after 
the referendum to take account 
of te four lost points, which 
would mean adding an extra 
L27.200 < £12.50) to wage , 

earners’ monthly pay. 

Confindustria, the private | 
employers' association, calcu- 
lates that this would add an , 
extra 1.8 per cent to a rise in 
labour costs this year which it 
already estimates at 10.5 per > 
cent. The Government is still 
aiming to get the cost of living 
index down to an average of 
7 ner cent this year. 

The Government cannot 

ignore th c court’s decision. It 
can cither stage Ihe referen- 
dum. in which it is widely 
assumed that Italians would 
vote for the extra wages, or it 
can produce legislation that the 
court would consider to have 
an effect roughly equivalent to 
that of a “ yes " vote In the 
referendum. I 


By Andreas Hadji papas in Nicosia Mid of this year. 

M Laurent Fabius, 

MR RAUF DENKTASH, the Socialist Prime Minister who 
Turkish Cypriot leader, yes- has personally pushed forward 
terdav announced ** general the school computer project, 
and presidential elections ’* in said the programme would help 
his breakaway state in the transform France into one of 
north following the break- jhe leading high -technology 
down of talks on the future countries. 

of the divided island. TTie programme will also 

Legislative elections will be create a major captive r, 
held on June 23, while presi- for the nationalised T 
den da I and local elections j microprocessing industry 
will be held over a month I t ! me when it is siruggli 
from June 15. compete against U.S. an 

Mr Denktash said “com- ZTlS 

piering our constitution and . . pvneeted 

holding elections would not ? e £ 


Special legislation extending 
ihe state of emergency in 
France’s Pacific territory of 
New Caledonia until June 30 
was cleared last nicht by the 
French Constitutional Court. 
The French richt-win? RPR 
party had sought to challenge 
the legislation, approved by 
the National Assembly on 


Thursday, by taking the isue 
before the Constitutional 
Court. 

The Socialist Government 
rushed legislation through 
parliament this week after 
the original decree establish- 
ing a state or emergency In 
the colony had lapsed. 


bf the programme In the Sep- 
tember school terms. . 

The programme k politically 
important for M Fabius. ufife- of i 
whose main priorities has been i 
to introduce modern technolo- 
gies in the French school j 
system coupled with the re- 


By Richard JohMtfc Mtirt 

BEIRUT 


W3S£‘*'s&rii-* : 

-cnK-p France's motmting vouth- yesterday morning .... . 


• solve France’s mounting youth 


unemployment problem. 


nese .pound 

• i.* QC in Mrfv 


ML Fabius 




create a major captive market tkat the two French groups 
for the nationalised French have entered the fiercely com- 


would be equipped this year ^ «v^' mo ntbji figa. - 

It is generally acknowledged puters. ha Si c e q u I p men t toe la n S ^ panic Wl&uleariy .atitau* 

at the two French groups But the nationalised French software fated P tar" the warding . On 

ve entered the fiercely com- gToups lobbied fiercely against I Thursday 'W-- Mr : . CafatilS 


microprocessing industry at a pet stive sm?l! computer market 


time when it is struggling to Into in the day. Boh have also me uKvcrmutnu nas um <»,.»- _ _ ■ d i " we - may • i«x. - a 

compete against U.S. and UK been actively seeking supoort sether ruled out foreign sraej.CMMBBB *««--- . ... - i r^tsstTophc 4mm«$U*- 


groups lobbied fiercely against US -SEE Thursday ^ Mr: CuMlto 

z « ssft-wsjia-jjr; 


winpeie diiu "7 — * . , _ cMwvOo . . rcaioSiropilc uuiWB 

microprocessor manufacturers, from the stare, for their micro- suppliers for its school, pro- scnoois. _ . . . i ;^, g . ;U Uwi to halt;the : 

pmnnntar artivit as rrammp M Gilbert Trieano. It IS not the first time a iti" 


The bulk of the school com- computer activities. gramme, M Gilbert Tngano, it .« not niw p ^ ow i ew: . stifle K «ttr 

puter orders are expected to go M Fabius confirmed yesterday the chairman of the Club . currency’s value and fflvive tbfl 



to ihe nationalised Bull com- 
puter group, which ha.s Just 

launched an IBM-compatible 
personal business computer 


called Micr-aT '30. arid to the French Government had also for foreign companies. kind. The bank whfch'haa^proved unYRll- 

naiionalised Thomson elec- envisaged a deal with the U.S. M Trigano suggested that if tbp fund- ing and ■ unablR to intervene 

tronics group which manufac- Apple group which would have Apple were to build a plant in Fnme Mmister saia u* ,j under its newly appointed 

tures a family of personal com- invested in a Brittany plant to France, it would, never be mg for toe programme governor... ,TJr OEdmwd _ Naim, 

puters. produce. Macintosh micro-coin- ready in time for. the start-up come out of .toe sraie b and his ■ three inexperienced 

deputies Who io«t office on 

War criminal’s return sparks row in Austria 

Lebanese pound because of -the^ 

BY PATRICK BLUM in Vienna drain on 7 foreign wctaw«?; 

THE RETURN to Austria of a explain his conduct. pectedly and to widespread con- people at a 

convicted war criminal and for- Last night. Dr Frischensch- stemation greeted, Herr Reder Italy ra 1944. but ha^e dropped^s low^awm- 


However TTte^thercial banks took. 

4biu? bro'iKt is certainly thc HiitaBv, ywierdy wgwt 

SSL mZ mbitos St ayasSSLl JSS£ 


nationalised Thomson elec* envisaged a deal with the U.S. 
tronics group which manufac- Apple group which would have 


puters. 



V'Y- : .• 


War criminal’s return sparks row in Austria 


BY PATRICK BLUM IN VIENNA 


THE RETURN to Austria of a explain his conduct. 


convicted war criminal and for- Last night. Dr Frischensch- ranwuva hwiw, *»» -- -- . - . • -• .--- - 7 .-, . • j t -. . • _. f ..'1,^ 

mer S.S. officer. Herr Walter laeger responded by saying that on bis arrivat on board an before the end of his sentence 300m as the } n Bow of ASplU^ 
Reder has caused a major row he acknowledged the Chancel- Italian military aircraft at Graz. vHch vns due to particularly in the forbroT 


Fedcr has caused a major row he acknowledged the Chancel- Italian military aircraft at Graz, --rton * — ’Z, CZ JiLiAn . n i 

within the Austrian coalition tor s remarks and was preparing in southern Austria on Thurs- Dr h F ” ^^ P ~ n ^f^bv m5l- ^ - 

Government. a replv. e said he was not think- .day. He then accompanied Herr has been condemned by pm Government 

ing bf resigning, but would . Reder in an Austrian military tlcl * n * of a l , have Increased. They are now 

make no comment until his for- aircraft to Lanceharn airfield Jewish groups here. one s aid to be -only^suffideOt^to 

mal reph- was prepared. some 25 km west of Vienna can quite . understand Jus finance state imports of essential 


Denktash . . . completing 
constitution 


Dr- Fred Sinowatz. . the inq of resigning, but would 
Socialist Chancellor, publicly make no comment until his for- 


ccnsured his Defence Minister, mal reply was prepared. -wme «u -ml «» • tKnt — ’.rJui'Ti..' 

Friedhelm Frischensch- The row once more puts the from where they both flew by JJ J2S5!Sfi-2Si 


dose the door to a federal 
solution ” but would 
strengthen the Turkish- 
Cypriot position at future 
talks. 

His statement appeared to 
indicate he was also planning 
a referendum on the new 
constitution of his self-pro- 
claimed “ Turkish Republic of 
Northern Cyprus." 

This would allow Km to j 
stand for a re-election and 
consolidate his “ state " which 
has been recognised only by 
Turkey since It was pro- 
claimed in November I9S3. 

The present constituent 
assembly has 40 members 
elected in 1981 under an ear- 
lier constitution and 30 nomi- 
nated by Mr Denktash. The 
draft constitution calls for an 
assembly of 70 elected mem- 
bers. 

Moves to approve the inde- 
pendence constitution and 
hold elections were shelved 
under international pressure. 

Mr Denktash has refused to 
commit himself to a date for 
resumption rf talks with 
President Kyprianou. When 
Sr Perez de Cuellar, the UN 
Secretary-Genera! suggested 
the end of February. Mr 
Denktash made it dear he 
would first be holding elec- 
lions within his communih. 

Greek Cypriots believe the 
move is an attemnt to exert 
pressure on them even 
though the UN Secretary- 
General. dining his reecnt 
visit to London, anpealed to 
the two sides “ not to take 
any derisions which would 
undermine the atmosphere nf 
the next meeting, whether 
this w?s In February'. March 
or April.” 


j/r rneanemi r nscncnstii- ine row once more puls mu •**«*■« ^ — -T . fc .ij 

laecer. of the <mall Freedom uncomfortable coalition govern- helicopter to the Martinek - ^ av . The eentral l^ks fold hwjr 

Par tv. for having received Herr ment on toe spot. It is especially military barracks at Baden ““!* mMnwhtlc, wo rto .qvcr 

Reder on his arrival .from Italy emharmsing to Dr Sinowatz where Herr Reder will initially 2 

whore he bad been imnrisoned. who knew nothing of toe be staying. the nationalist wing in his own regarded -as sacrosanct as covqr 


where he had been imprisoned, who knew nothing of toe be staying. 


and for having accompanied arrangements made for Reder's Italy handed over Herr Reder party 


ann rur naming ircuuiiMmtru drrrin^eiiitr:iLd iu«ue iui J *»«* j w. .-w.. — - - — . 

Herr Reder on his onward jour- return. They were discussed in to th Austrians after several In lus defence. D^Fmcnen 


for- the currency. . 

.Yesieday aflprnobri £ crista 


?rr Keaer on ms rmwara JUUI- return. 1 iivj ncic uulusjcu ml iv u. — r. y, af > K er n , , r 

V to Vienna. Dr Sinowatz secret bv Dr Frisehenschlaeger appeals for clemancy from the scnlaeger said that ne ^aaj&een jneetfoff of tte cttanrry.fi 

_ . “ ... TV. a . r A XT— >..AH O nftriO ifi hte TIPPCfinDl rifl DSI*! FV [ TP-am rmitiAil ni^c - 


said the minister had made a and toe 
grave political mistake. He Leopold 
asked Dr Frisehenschlaeger to Dr F 


and toe Foreign Minister. Herr Austrian Government. He was acting in his personal, capacity Economic Council was -- being 
Leopold Graizi a Socialist serving a life sentence for his and had thought it best to go held at. the presidential. palace 


Dr Frisehenschlaeger unex- part in the massacre of 1.830 and. meet Herr Rede? himself, at, Banbda.. Chaired. : by.. LMr 
. — — . Victor -Kassis. MlnfstW'.of tjw 


Iran accused over Managua aid 


BY REGINALD DALE. US. EDITOR IN WASHINGTON 


Ecbnomy.-it includes reprpsents- 
• 1 a !- >ac , tires -of private sector business 

magua aid Nakasone gives - 

0 backing to Government - might decide -to 

lr . . Bmltr foreign; currency pu tr 

fav rernrm chases -to - the settlement, qf 

Other officials, however, sug- ia<v *T a - 1 Invoices relating to commercial 

gested that Iran was trying to By Jurck Martin in Tokyo deals .and ban strictly financial 

extend ami-U.S. terrorist acta v I- . dealings. However, they doubt 

ties, such as the 1983 suicide MR Y AS UH ER O NAKASONE, -yyjiethfir. any . such measure- - 


THE REAGAN Administration reduce toe need for Nicaragua Other officials, however, sug- 
has broadened its accusations to buy oil from Mexico and the gested that Iran was trying to 
against Nicaragua by suggesting Soviet Union, as well as pos- extend anti-U.S. terrorist actavi- 
that Iran is giving the Sandi- sible arms supplies. ties, such as the 1983 suicide 


nista Government active support On Thursday President Ronald truck bombings in Beirut, into the Japanese Prime Minister, could be enforced and arc scepti- 


in its bid to torment revolution Reagan publicly warned of "a the western hemisphere. 
- - ■ • •— danger" in Central America, AI> Mr 


in Central America. 


reports: 


Musa vi 


yesterday added his weight cai as to whether anything can 
albeit cautiously, tothe cause of : be done lo stop the slide, apart 


US officials claim that the stemming from Iranian support promised that his country will a fundamental reform of the fro mthe restoration of somb- 

current visit to Managua bv Mr for the Sandinistas together always be by the side of national tax system. ... thing like full state sovereignty 

Mir Hussein Moiisavi ' the with help from Libya and the Nicaragua, and wished the . .In a policy address mwknig * n d security throughout. , the 

anian Prime Minister s uart Palestine Liberation Organisa- Sandimsta Government success the opening of the parhamen- country. 


Moiisavi, 


region One Washington official the first time he had mentioned Robert uranam writes: Iran to begin toe study me iwue 01 anxiety over Ahe deterioration 

was quoted vesterdav as dcs- Washington’s arch-enemy Iran. ha s been aiding Nicaragua for sweping reform of the tax of ithe econbmy has led the 

cribinc Mr ‘MousavL as the State Department officials had at least a year by giving it crude system. ... majoritv of depositors- to shift 

"kingpin in the Iranian terrorist earlier played down the sismifi- which has been sold by. the A simUar g^rded ^dors^ ^ ^Uar& ^he trouble is . 

operation.” cance of Mr Mousavi s visit to Sandinistas on the spot market !® ent that everyone wants to buy - 


S™' V.S. oIBcials »l, I m, ft" imta" ‘ vJSXm"® 

r Mousavi was expected to dis- World solidarity. They did not with Algena. has also stepped in gpe^ in which he also pledged hanker 


uoria solidarity. They aid not Z., i , , speecn, ra wracn ne aiso pieagea nnp i M ain* hanker •• 

cuss a passible oil deal between expect it to have any particular t0 buy Nicaraguan sugar follow- continuation of a more. -liberal w*n o ne e oau . . .. _ 

Nicaragua and Iran that would significance tor the* U.S. ing the U S. slashing its quotas, financial regime m Japan. 

— In practice, tax reform, sped- 1.- ^ 


»• 


Soviet retail system assailed 


BY PATRICK COCKBURN IN MOSCOW 


Greek complains 
of harassment 


IN VILLAGES around the send them back. sugar or flour are not pre* tax or tax increase' does no - 

Arctic Sea in the far north of The inadequacy of the retail packaged. They have to be put bring popularity at the polls 


fically the introduction of new 
• 1 J consumption levies, perhaps j 

| CCQ 1 *long the lines of value added 

Lk3fc3MrJLlV/ML tax, is unlikely to take place 

before 1987. - This is because 
political experience in ' Japan 
dictates that any form of new 
sugar or flour are not pre- tax or tax increase does not 


Midland warns 
Brazil on debt 
rescheduling 


the Soviet Union local shops system in the Soviet Union re- in a package at the shop itself. ’ Meanwhile excitement was 


look like warehouses because mains a daily topic of private q The soviet Union has post- being generated offstage by 


By Andrew Whitley in 
Janeiro and Peter Montaqpwwbv 
London ■ • 


By David Barchard in Ankara 
THE ANKARA correspondent 
of Greece's semi-official news- 
agency, Ana. has accused the 
Turkish authorities of harass- 
ing her, writes David Bar- 
chard in Ankara. 

Miss Katerina Mistalddou, 
36. said in a letter to Mr 
Mesut Yilmaz, the Turkish 
government spokesman, that 
she has been repeatedly fol- 
lowed in the streets and har- 
assed in a variety of ways 
since early November. She 
accused the Government of 
warning Turks friendly to her 
to avoid her company. 


they are filled with low quality conversation and press com- pone d a visit to Moscow by rumours of a rift between Mr THE MIDLAND" BANK-'-’his 
goods that nobody wants to buy. ment. One economic professor f 0rmer west German Chan- Nakasone and the pillar of his warned Brazil that it wilt fiad 


The reason is that factories, estimates that SOtan hours are ce iior Willy Brandt amid support, the former prime it " very difficult ’ to 

Per tn fulfill fbni'F *il*in orri U'actorl qnnueiTv hr nuanainn . * a . _ ... 1 ^ 4 ^. If. .. . . .1 ■ 


eager to fulfill their plan and wasted annually by queueing. rep0 rts that Soviet President minister, Mr Kakuei Tanaka, in a proposed MS.3bn (£4e.&tO 

get second-rate goods off their His study says that shop Konstantin U. Chernenko is over the appointment this week new debt rescheduflng , Unless 

hands, send the goods by ship assistants, when they see a long amng> ^ Social Democratic a new Speaker of the Lower steps are taken to elea^deht- 

during the summer when there queue forming right beside Party said ye5 terday, AP House. - ■ service- art ears. pHed;up:tiyM 

is a break in the ice along toe them, do nothing unless it is . Mr Tanaka is said to have Sunamam merchant: -toariae 

northern coastline. When' win- in their department. thought he had agreed with Mr authority * . rU 

ter comes there is no way to “ Apparatus of the 1930s pre- _^_ he Planned for Nakasone on a candidate, but mu - 

send them back. dominates in the sales halls.” Febniary 14-16, was postponed that the Prime Minister had Tne warning/in a tBle££ent.. - 

Last year thousands of un- the study complains. " In an indefinitely at the request of. changed his mind without con- Muiland tn_ thc^BtSzui^ 

ordered women’s coats and hats enormous number of shops it is the Soviets, party spokesman suiting him. The lese majeste .uovenua'ent earner^thi S; piOQxn . 

were shipped north to the as if time has come to a halt.” Wolfgang Clement said. was compounded the Prime has been backed up by 

Amir* spttlpnipnts aivnrriinr to Thp nhviniis snlutinn tn thp Hpit Brandt. 71 hac hppn the Minietai-’c nlan +«. u. from the Citibank-led -COUHnlttC® 


V LJiwuomiUu’ Vll Mii- me. Jiuu; ViWuipiwMig, Jk«< daft , ■ f| ” — \ VllOligCU 111 ^ U 4 I&IU 

ordered women’s coats and hats enormous number of shops it is the Soviets, party spokesman suiting him. The 
were shipped north to the as if time has come to a halt.” Wolfgang Clement said. was compounded 


Arctic settlements according to The obvious solution to the Herr Brandt. 71, has been the Minister’s plan to have Mr f rom th* Citibank-4eilhOWmJui®* 
ihe Communist Part?- daily shortage of shops — and the long chairman of the Social Demo* Susumu Nikaido, a close con- of leading; creditor bante 

Prnvda. They never sold to any- time It takes to get served — is crats for more than two decades fidante of Mr Tanaka and a wants the ajrrear»'cl«ked . Up. w 

body and when toe ice melted to set up self-service supermar- and Is thought to have high potential rival of Mr Nakasone, smooth ’the pasBa^'^Mr4M 

officials in Moscow refused to kets. but this is not feasible standing with the Kremlin neutralised by naming him rescheduling through; i 5lP^.inA r ' 


supply containers in which to because most goods such as leadership. 


Speaker. 


Alan Friedman, recently in Palermo, on growing alarm over the power of the mafiosi 

Sicily struggles to stem the Mafia tide 


IT WAS a moment of silent was a memorial designed to corn- 
drama. In a packed lecture hall memorate Sig Pier Santi 


- kets. •- 
The -dispute rpverVt&B^ vlhti 
payments has been.- sfthnreriOS -■ 
since last summer . but only taWe 
out Into the bpen yedefday 
when the leading -.JontfJf flo . 
Brasil daily published: 

Midland's com pladnt ottgod** a - 
telex from the- adriihnr wdl- "- 
mittee expressing its “■prmeund . 
concern.” _ - >:■ Zr'-U • 


at the University of Palermo, a Matterella. toe Christian Demo- 
crowd of more than 200 crat president of the region of 


politicians, priests, judges, pro- Sicily, who was murdered by the 
lessors, students and widows of Mafia five years ago. 


slain officials listened as the The killing of Sig Matterella, 


local leader of the Comunist like the assassination in I9S2 of 
Party concluded a 30-minute call General Carlo Alberto Dalla 


tor unity against the Mafia. 

“And now," declared 
Figurelli. his voice ri 


the Mafia. Chiesa, the special high commis- 
deciared Sig sioner against toe Mafia, iras 
voice rising regarded by Palermo's anii- 


steadily, " we of the Communist Mafia establishment as an attack 
Party would like lo publicly upon the state. Speaker after 


give our best wishes to the speaker— and these 
Christian Democrats of Sicily, priests. Socialists. 


included 

Christian 


May you work well in the public Democrats and Communists — 
interest." repeated that the Italian' state 

As Sig FigureNi sat down the was under siege in Sicily. Some 
packed hall suddenly went still, said the state had already been 
The faces of the people in the defeated by toe Mafia, 
audience were full of surprise Despite all the ’ recent pub- 


and then determination. One licity surrounding the revelations 
man at the rear of the hall °f arrested godfather Sig 


ri i x 7’T'VT/' , ” ,< O /^\T7T 1 T n Tl C 1 man at the rear the hali 01 godfather Sig 

N A V I Til l J r r r, l\ ^ i began applauding and soon Tommaso Buscett, whose break- 

bj 1 . a. T A.J. 1 l/ a. a. a j everyone joined in. ' nrr thp .Mafia rn/to nr «iian<*a 


iog of the -Mafia code of silence 



volves largely around power Publicly, Italian officials claim ^ 

struggles inside tho nilinp thnv am malrino nm n.n« in il.. I. SUIIBIA BB, ’ th f Drei|» 


struggles inside the ruUng they are making progress in the 0 f about^ StSOm^ wasffiS 

Dinshan DpTnnprat Parti* ha« hattlo qi»»vtic+ th. n/af. n..a JxrKjut liolml, waJ IRKro W*. 


Christian Democrat Party, has battle against the Mafia. But Jv the EederS’ r.SS^Til' '■ 
been in a continuous state of the reality is that fa much , of ‘ ' 

naralvsis sinrp. Hip 1M9 Irillitis filoilu and i_ .1883 . WhPfl . ,tt - 


“VO MIV WVVI<{y HUUiUi SLV / ... ... - ... . . ' - 

reflected the feelings this has Consider this example of life ' 

aroused. The people present in Palermo:, as the lecture hall ® 

displayed a depth of emotion meeting was taking place a lead- r/ 

one could more easily associate ing anti-Mafia magistrate, Dr 5,uL b ' 
with anti-Nazi resistance fighters Giovanni Falcone, was being ' 

than with Halian citizens living driven across Palermo "(from Afonso SfSS'&I : ' 

c - . o- 0ffice to horae ) in his normal ' 

The oast five years in Sicilv evervdav mninronia lrat BanK . Kovenror, orr-_a. otbit* 


The past five years in Sicily everyday motorcade of four 
have been a testing time of screaming Alfa Romeo police 
bloodshed and conflict. The cars with 11 armed bodyguards 
Mafia, made powerful by billions to protect him. A fellow macis- *- ■ 

of dollars of heroin-related in- trate. Sig Rocco Ghfanici, was ' 

come, is more ruthless than gunned down' in 1983 ■ c - 

ever. ‘The people are living in "I sometimes ask’ mvself *■ Sunamam . problems, • 


Abbey National Building Society 
Hendersons UT Management Limited 
Britannia 

The Proper!}' Enterprise Trusts 
Pensions for the Individual 
Hambros UT Managers Limited 
National Savings 
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says Dr Orlando, one of the few civ-rUsed." toRTgift m 
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about the Mafia. Don Giacomo. Ribaudo^ a local ri 
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Thousands face holiday changes 


% rate pi 

By Cfive iWojmui 


: i ■ COMPANIES have been granted 
- more flexibility by the Inland 
T Revenue to " offset their ex- 
change rate gains and losses so 
: as to reduce their corpora tlon 
tax burden. 

■A provisional statement of 
practice was issued yesterday 
by - the -Inland Revenue to 
' 1 clarify its tax position following 
. a House of "Lords judicial ded- 
sion in December 1983. 

The Law Lords ruled then 
~ that' Marine Midland- bank did 
not have to pay corporation tax 
on the notional exchange rate 
profits on its -dollar loans. This 
was possible because it had 
aimed to match its dollar assets 
, •' and liabilities approximately so 

• ’ that ^ts foreign exchange risk 

• would be hedged. 

* The Law Lords, however, did 
not specify the tax conse- 

.. , quences of-' other types of 
exchange ;rate gains or losses, 
in particular those where cur- 
rency risks are not completely 
. *• ^hedged. This lack of clarity has 
-created uncertainty for com-. 

* 'parries with overseas assets or 
-liabilities when drawing up 

• -their accounts. 

: ; The Inland Revenue state- 
ment of practice may now be 
.used by companies to settle 
■■ their tax liabilities if they wish, 

. 'Mr John Moore, Financial Secre- 
. ' *tary to the Treasury, said in 
. ‘answer to a parliamentary ques- 
;tion. However, the statement is 
'only provisional, he said, and 
---. -may be altered in the light of 
. . -further comment. The practice 
'-may also be challenged; in the 
'courts. 

' ' The statement accepts that 

■-• •• fully-matched foreign exchange 
-rpositions. will not give rise 
-either to a taxable profit or a 

- ■ 5] oss offsettable against tax. The 
. , ‘Inland Revenue will also not 

tu orm ally engage in detailed 
'analysis of the exchange differ- 
ences in a company's accounts. 

• But it may' continue to. de- , 
mand tax if ' gains appear as a. 

- -'result' of' the.' translation of 1 
. -foreign currency .assets or liabi- 

. nties into sterling at the . 
'balance-sheet date. Such trans- 
lations are in accordance with 
' : accountancy ' practice, the In- 
'land Revenue says. 

’ “The Inland Revenue does 
' accept that exchange rate, losses 
1 <on capital items can' be at least 
: partially offset against corpora- 
tion tax If .the . company has an 
unmatched position. - 
; 1 The special status. of banks 
and other financial institutions, 

’ : -which declare' prbflte on- some 
■'assets only- when thevare sold, 
r Hs also ' accepted. Such com- 

• 'panies vnll-normally be aRowp.d 
fto continue ' to : revalue their . 

assets in reflect currency flue* 

' tuations for tax purposes. 


BY ARTHUR 5ANDLES 

THOUSANDS- of holidaymakers 
are likely to be hit- by package 
tour , ' “consolidations " — the 
travel trade euphemism for 
changes in the arrangements 
for -their holidays— because of 
a big fall in bookings. 

"However. • the main tour 
operators claim that' the effect 
of the consolidations op their 
customers’ plans will 'not -'be 
severe. 

Parts of the itinerary which 
could be changed include flight 
departure time, a departure 
day. UK. airport, hotel (usually 
because of overbooking, more 
Iikely : this year in Greece than 
Spain),, resort (“unlikely," the 
majors say); a country, or a 
combination of any or all of 
these. • 


Thomson Holidays, the market 
leader, says “ things are getting 
better daily” but trade esti* 
mates of the fall in numbers 
of people holidaymaking abroad 
this summer range from 10 to 
15 ‘per cent — about lm ■ cus- 
tomers. Bookings are running 
at 30 to 35 -per cent below last- 
yearis level, but the trade is 
hoping for a rush of last minute 
customers. 

The picture is confused by a 
swing in the number of people 
making early bookings for 
Greece and Yugoslavia instead 
of Spain. 

Ail the main companies said 
yesterday that they would make 
final decisions over cuts in their 
programmes in the next two 
weeks. Under the industry’s 


code of. conduct, significant 
changes are not allowed once 
the final invoice has been 
despatched — normally eight 
weeks before a holiday starts. 

Thomson said: “ Every major 
tour operator is looking at con- 
solidations. We will be con- 
sidering cut-backs over the next 
few weeks." 

Xntasun forecast a shortage of 
holidays by the spring and said 
it would look at consolidations 
with caution. 

“We have 1,000 seats every 
Monday alone out of Gatwick 
to -Majorca. That is quite 
enough for us to be flexible up 
or down. If there are any 
changes the customer will not 
notice." 


The implication of this is that 
large aircraft would be replaced 
by smaller ones. The bigger 
ones might be moved to the 
Greek routes, where many 
operators have been over- 
whelmed by demand. 

Boeing 737s. which form the 
backbone of the UK holiday 
fleet, are needed in the U.S. and 
British charter airlines can 
lease them for the summer 
months or a whole year. 

This leaves open the possi- 
bility that if the tour companies 
are worried into over-pessimistic 
cuts In their programmes and 
there is a substantial surge in 
last-minute bookings, a holiday 
drought could emerge in July, 
August and September. 


National Sayings to issue 8.85% certificate 


Hr J?il * 


Cities win cash 
to study waste 
heat schemes 

By Maurice Samuehon 

"THE Government is to finance 
feasibility studies on the use of 
waste heal from power stations 
to provide cheap central heat- 
ing from inner city areas, 
s Mr Peter Walker. Energy 
Secretary, -announced yesterday 
pthat his department was offer- 
. ing £750.000 for the preparation 
:.of . prospectuses in Belfast, 
r Leicester and Edinburgh, which i 
.■tiiave formed - consortia with 
^private industry to develop 
schemes for combined heat and 
* power. 

. If the schemes in there cities 
'■go ahead, a large capital invest- 
^xnent wiH be needed to pay for 
new jxwer stations and therin- 
, f {restructure lo pipe waste heat 
i,to inner city commercial and 
industrial buildings and homes. 

. Proponents of combined heat 
end power say.. it would cut the 
^nation's : energy bill because - it 
j would harness-the two-thirds of 
.the heat Jost by conventional 
'.electricity power stations. 


BY GEORGE GRAHAM 

NATIONAL SAVINGS is to sell 
a new fixed interest savings 
certificate from February 13 
which will pay 8.S5 per cent 
interest tax free if held for its 
fUH five-year term. 

The current 29th issue certi- 
ficate, which pays 8 per -cent, 
will continue to be sold until 
the new issue comes on sale. 
National Savings will also 
raise the interest rate paid on 
earlier certificates that haye 
matured to try to prevent in- 
vestors from cashing in the £2.1 

Sinclair car 

expansion 

postponed 

SINCLAIR VEHICLES has post- 
poned a decision to open a 
second production line for Its 
C5 electric vehicle at Hoover's 
plant at Merthyr. Tydfil, south 
Wales; 

' The company- blamed a : 
threatened 24-hotrr strike over 
pay by. workers at the assem- 
bly plant This has resulted in 
cancellation of a planned visit 
next week by the Prince and 
Princess of Wales. 

the Hoover workers, who 
have banned overtime since 
before Christmas, are protest- 
ing at the company's refusal to 
bring its latest pay offer into 
line with a 7 per cent award at 
Hoover’s Cambuslang plant in 
-Scotland. The 1.700 Merthyr 
blue-collar workers have been 
offered 4 per cent. 

.. .The threatened. 24-hoar strike 
was deliberately fixed to coin- 
cide with the Royal visit to see 
Sir Clive Sinclair’s latest brain- 
child. 

The workers have been 
warned that Hoover will not 
automatically get the contracts 
to build other planned Sinclair 
electric vehicles. ■ 

. However, the company rejec- 
ted suggestions that it might 
seek production facilities else- 
where as a matter of urgency. 

Installation of a second line 
would involve several months' 
work, and 'capacity already 
installed is understood to be 
enough to meet first-year 
demand. 

Sinclair has also imposed a 
new blackout on the number of 
vehicles sold since the machine's 
launch two weeks ago. This fol- 
lowed disclosure that less than 
200 were sold during a three- 
day “ride and drive" exhibi- 
tion ; at Alexandra Palace, Lon- 
don. and that just over 1.000 
mail orders had beeh received 
a week after the launch. 


Policy studies chief 

MR DONALD DERX. former 
deputy secretary at the Depart- 
ment of Employment has been 
appointed director of the Policy 
Studies Institute, the independ- 
ent think tank which publishes 
research on a wide range of 
topics of general interest. Mr 
Derx, aged 56, is succeeding Mr 
John Pinder who retires on 
March 1 after 20 years at the i 
head of the institute.' 


Company pension schemes 
face upheaval, says report 


:i BY CUVE WOtMAN 

/ COMPANY PENSION schemes 
face a period of. administrative 
^ upheaval -and sharply increased 
^ liabilities. as a result of pending 
* legislative., changes, a survey 
„ published yesterday suggests. 

7\ . The urvey.. which covers '414 
-.schemes, was jointly sponsored 
_ by . the British Institute - .of 
..Management and Professional 
..’Publishing.,: 

. It shows that- only. 38 per cent 
Vof the . schemes majee any 
increase in-' the frozenpensipns 
^ of . ; employees— arising ' .from ■ 
'thrfr earlier contributions— who 
Tleave the company of their own 
..free' will before retirement 
' The Social Semity Bill being 
^considered by parliament 
^requires all pension schemes. to 
"revalue 'the 'frozen pensions, for 
-SfKaUed .^earJy . leavers, each 
"gear, 'ini-, line Vith inflation.: 
Lal$hough. only . to -/an annual 
^gximuOy^if-S -per cent. ' 

The survey shows that only 18 : 
"net -cent of small or metUurn- 
’ r sized schefteA revalue such pen- 
sions in any way,: although 43 


.per cent of theiaigge schemes do 
r.$Qt Only half the ! schemes that 
'do revahie pensions do- so. by 
/reference to an aider or fixed 
'annual rate, :• I. 

: Overall, only % per-cent of the . 
wfaemee revalue pension a 


method similar to that required 
by the Bill- 

At present, the only protec- 
tion for early leavers is the re- 
quirement that their guaranteed 
minimum pension will, after 
leaving, be revalued annually. 

usually in line with earnings. A 

minimum pension is guaranteed 
‘to employees outsde the state 
pension scheme. 

However, the survey shows 
.that half the- schemes cut the 
.costs of such revaluation by 
. reducing any further payments 
to an .early leaver beyond his 
right to a- guaranteed ‘minimum 
pension. 

Under the -Health and Social 
Security Act. 1984. this practice 
Is prohibited for employees 
leaving a scheme after Jauary 
1 of this year, thus increasing 
the' habiiities of many schemes. 

Early leavers sometimes have 
the light to use the value of 
their frozen pensions to buy a 
deferred pension annuity with 
an. Insurance company. The 
Social Security . Bill would 
guarantee such, a right to all 
early: leavers, although at 
present, the: survey, shows, it is 
,nbt granted by 43 per cent of 
.schemes. 


19th issue, which starts to 
mature from February 4. This 
extension rate will rise from 
8.28 per cent to 9 per cent tax 
free. 

The rate paid on the Yearly 
Flan, under which investors 
must save a regular sum each 
month, will rise immediately 
from 9.06 per cent to 9.28 per 
cent The scheme. Introduced 
in July last year now has more 
than 100.000 savers averaging 
£70 a month. 

Interest on Income and 


Deposit Bonds will rise from 12 
per cent to 12.75 per cent gross 
from March 13 while the rate on 
Post Office Investment Accounts 
will rise from 11.25 per cent to 
12.25 per cent from February 8. 

The new certificate and the 
increased extension rate bring 
National Savings rates broadly 
into line with the higher rates 
announced by building societies 

Most large societies are now 
paying 8.75 per cent net of basic 
rate tax on accounts requiring 
seven days notice of withdrawals 


and 9 per cent on 2S day notice 
accounts. 

The 30th issue is expected to 
draw in a ' considerable amount 
of money especially from highpr 
rate taxpayers. Investors are 
allowed to buy only £5.000 of 
each isseu of National Savings 
certificates so a new issue offers 
them the chance to increase 
their overall stake.. 

National Savings has already 
achieved £2.4bn of its £3bn tar- 
get contribution to government 
funding this financial year. 


Issuing 
houses 
attack 
EEC rules 

By Our Financial Staff 

THE ISSUING houses have 
criticised the new procedures 
for stock issuance required by 
EEC standardisation. 

In his annua] report, Mr 
Robin Broad ley. chairman of 
the Issuing Houses Association, 
describes the rules contained in 
the Yellow Book as “ a major 
defeat for the Stock Exchange 
and its supporters." 

He complains: “We are now 
compelled to operate an over- 
legalistic and tedious new 
system without any commen- 
surate benefit for the users of 
the market'’ 

He hopes the Government 
will heed the views of practi- 
tioners in its consideration of a 
new regulatory system for the 
City. 

“ Given the universal recogni- 
tion of the need to guard against 
abuses of conflicts of interest 
it is in no one's interest tn 
promulgate detailed codes of 
conduct until practical problem 1 ; 
have been addressed and 
solved.” 

The association advises mem- 
bers that they can consult the 
Government broker, who runs 
the queue, when they have an 
acquisition which should be 
financed by a rights issue rather 
than a vendor placing. 


Private sector film 
body plans to 

invest £3m a year 


BY RAYMOND SNODDY 

THE PRIVATE sector replace- 
ment for the National Film Fin- 
ance Corporation plans To 
partly fund between eight and 
20 low-bud ret British films a 
year on an annual budget of 
about £"iu. 

The new organisation, which 
will take over from the NFFC 
when the Films Bill now before 
parliament heconies law. will 
be known as the British Screen 
Finance Consortium. 

The four partners in the ven- 
ture — Thorn EMT, Rank. 
Channel 4 and the British 
Videogram Association — spoke 
yesteiday for the first lime 
about their plans and the safe- 
guards designed to ensure the 
hody respects the tradition, of 
the NFFC. 

The partners would togplher 
put up £1.1 m a year, and receive 
£1.5m a year for five years from 
the Government plus £500.000 a 


year from the portfolio of NFFC 
films. 

The NFFC, formed in 1949. 
was involved with l,SflO films 
including the Third Man, the 
African Queen. Gregory's Girl 
and Another Cnumitry. In 
recent years . however, ft has 
only had about £1 3m a year to 
invest. 

Mr Justin Dukes, managing 
director of Channel 4. said the 
aim was to provide between a 
ouarler and a third of finance 
for films costing about fjm 
The partners would undertake 
to reinvest profits for the first 
three years. 

Mr Dukes said the intention 
was to have an independent 
chipf executive with freedom to 
decide which films to invest in. 
The partnership, which is open 

lo others, would merely set ihe 
financial parameters within 
which the executive worked. 


Commodore to shed 100 jobs 


COMMODORE, the home com- 
puter company, is to make 100 
redundancies among the 700 
workers at its plant at Corby, 
Northants, because of a fall-off 
in sales. 

The Commodore 64 is one of 


the best-selling home com- 
puters in the UK. hut sales in 
the sector have been declining 
recently. This week Commo- 
dore’s two main rivals-— Acorn 
and Sinclair — announced major 
price cuts. 
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Airline licence refusal challenged 


. BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

MR RANDOLP FIELDS, the He said “We are making an 
founder of what eventually be- application to the High Court 
came Virgin Atlantic Airways, on Tuesday seeking leave to 
is to take the Civil Aviation apply to the Divisional Court to 
Authority to the High Court on challenge the GAA’s ruling and 
Tuesday in an attempt to re- its interpretation of the Civil 
verse the rejection of his bid to Aviation Act We believe the 
found a new airline. Highland CAA is wrong in law and we 
Express. intend to establish that fact. 

Mr Fields had sought rights » lf we succcd in 

our applica- 

for a licence to make low-fare t j on the CAA will be obliged to 
flights between Prestwick m re -hear our application immc- 
M- 0 ™’ diately on the financial aspects 
of the matter alone. Any other 
way would cause too much de- 


Owen claim 
over TV 
‘imbalance’ 
rejected 

By Raymond Hu-hes. 

Law Courts Correspondent 

AAiauguncuw anu 11 yiaua utsy - , . < , PR DAVID OWEN*, leader of 

been made to bring Highland 'l’ 11 " “naiicial advisers on put- , s oc ; a ] Democratic Party. 


Mr Fields' plas were “cleverly 
conceived as a recipe for the 
effective use of Prestwick " and, 
if workable, offered a chance of 
reviving Prestwick's fortunes. 


financial arrangements needs to ; 
be upheld." ; 

Mr Fields said yesterday “We I 
are. disappointed but we cer- • 
talnly arc not down vet. We 

If the authority had been able ^ a Umnce in a i 

to satisfy itself on the financial ... ... * . . . .. j 

arrangements and if plans had Discussions had been held . 


Scotland and New 
Toronto, Maastrirfit in Holland. 
Birmingham and Stanstcd. and 
between Stanstcd and Maas- 
tricht. 

Yesterday the CAA rejected 
his application on the crounds 
that it was financially in- 
adequate. especially in that Mr 
Fields was seeking tho licenrc 
before he had established suffi- 
cient financial backing. 

Mr Fields, late yesterday dis- 
puted the ruling. He said if the 
same philosophy had been 
applied to other airlines many 
of them would never have been 
granted the licences they now 
held. 


Express's Lockheed TriStar 
aircraft on to the UK civil air- 
craft register. “ it would have 
been prepared to grant the 
applications." 


ting together a financial pack 


yesterday failed to get Hich 


lay. We have made arrange- 
ments for aircraft procurement 
and financial backing which can 
be settled within days." 

The authority had said earlier 
in a written decision that while 
Mr Fields' proposals were 
“ imaginative and innovative ” it 
was not satified the financial 
and oher resources of Highland 
Express were “adequate for 
discharging its actual and poten- 
tial oblications ” for the services 
it planned. 

The CAA acknowledged that 


aTrn™ h!f aU ™L?i!j i Court backing for his complaint 
airline but some potential - about imbalance" in the 

amount of television coverage 
un an? money P W I reived by the Alliance 

Mr Fields originally founded • part,es - compared with. - 


The CAA stressed, however, __ *“! * *• ■»«»«' j ; Particular that civen to the 

that it needed to be satisfied ? ritl ^ h ^ la J?i lc * Airways.which j Lahour Part^-! 


that Highland Express could became Virgin Atlantic when he ! . . h the 

produce “evidence dm appro- » d \ CompUimfc 

priate financial arrangements Kicnara Bransons virgin | . . h Jj h „ n 

are in place, or that funds are Group of record and other com- ™-*» 
readv to be mad<» available sub- P fl nies. Mr Braqsou is chairman I “ ecia * . iun , . 

5 ft? “c“ T, *“■"* S ™ 5 i he ” fL*™ 1 . 

necessary practical steps, once remains on the board with a 
a decision to grant a licence is 2a _? er -S?™, shar t. s,ake - , 
made known.” The Highland Express plan 

was to offer single fares as low 
It saw no reason for depart- as £115 on the Prestwick-New 
ing from its normal practice of York-Toronto route and re- 
“requirinc that firm evidence vitalise the ailing Prestwick as 
of progres towards satisfactory a major "hub" airport. 


Equities beat gilts for long-term investors 


BY CLIVE WOLMAN 

TOTAL returns on UK equities 
since 1945 have been 17 times 
greater than those on long-dated 
government securities over the 
same period after inflation ad- 
justment. according to a study 
by dc Zoete and Sevan, the 
stockbrokers. 

Over the 50 years to Decem- 
ber 31 the real (inflation- 
adjusted) return on long gilt- 
edged government securities has 
been —2 per cent a year for 
the non-taxpayer, the study 
shows. For the basic rate tax- 
payer the return has been 
-4.3 per cent. 

Comparisons of the long-term 
returns on gilts and equities 
arc of particular interest to 
pension fund trustees and 
investment managers when 
deciding how to allocate their 
funds between different types of 
assets. The de Zoete & Sevan 
study has analysed a longed run 
of historical data than any other 
comparison: its calculations of 
returns go back to 1919. 

Gilts were a highly profitable 



The average real return on 
equities over the past 50 years 
has heen 4.6 per cent a year 
for the non-taxpayer or 2.7 per 
cent a year for the basic rate 
taxpayer. Over the past 10 
years, since the end of the 
1972-74 bear market. tKe aver- 


However the two judges 
decided the commission had 
been justified in concluding 
that, even if it did have juris- 
diction. it would he inappro- 
priate for it to deal with the 
complaint. 

Lord Justice Mav said what 
lav behind Dr Owen’s com- 
plaint was a concern to change 
what he contended was the 
editorial policy of the BBC and 
Independent Broadcasting Auth- 
ority. 

That, said the judge, was not 
a matter fnr the commission — 
a view with which Mr Justice 

Taylor a^eed. 

After the judgment Dr Owen 
claimed a ** substantial victory." 
If there were a particular rom- 
n'aint the commi«ion would 
have to consider it. However, 
he acknowledged the ruling 
meant the Alliance had no 


Strike threat as 
workers reject pay 



BY DAVID BR1NDLE, LABOUR STAFF. ' 

UNION LEADERS last night The unexpected -hiatus ia rejected, 

warned of the possibility of negotiations for the manual empleyer s ota mn^g 

industrial action after the workers — a .development "be? 1 sort 0$ jjWtwy.Vng 

breakdown of pay talks for lieved by the unions to be due , xeaeb^ a _wou a 

900.000 local government to *' political ' interference"— have led ; tD Abe 

manual workers in England and and the probability ofdlsrup- «a 

Wales. tive action by teachers, whose . 10 jArge-sca« 

The breakdown came after m *** ^ume on > Urin. 
the unions rejected a “final" raises the prospect of ■•jjUer - ™e Mgth figy 
Pay offer of £3.70 a week for confrontation on a broad Trent, sari 

all grades, worth about 4.«o per Yesterday’s negotiations for executives -when IndnS- 

cent on the wage bill, and after the' manual ■ workers opened JJl, : #c t|' an would 
the employers refused to con- with an offer of’ 4.5 'per cetit ” ~r U k«un««. he'iiiSHBSMd.Vi’- 
cede a change in the settle- on the table. The employers T^^ualons- believe-:- the 
ment date. made a slight improvement on Government: has stepped' ifr to 

Mr John Edmonds, secretary Site P reveat a change tn. the 

of the union side of the ment date baciwe It wwW tajtfe 

negotiating body, said: “We are ?S w Siitthev *** the , 

now moving into some sort of Si? and -the.: Rational -eHaHhj5»- 


would be willing to discuss tills. v ^ cc ^ the raumt 

The unions have put emphasis The esdpiloyers eatllcr offend 
on a change in the date because 5 per cent : and a change nr a 
thtey want to get away from settlement: "date to local 
the front of the pay Tjueue authority :;;bulidauf craftsmen 
where, they say, they are na- andlabourers.' - 

However' 1 the oredominant*v^ew able to make any progress on Basic -pay , .rates for. the 
However, the predominant view ^ pn)blm Qf Iow pay _ manual Wfcehh range- from 

After the improved offer was £70.30 to £85.25 for n 39 hours, ; 


conflict. 

The TUC has been preparing 
a major push on public sector 
pay and has . been attempting 
to co-ordinate claims and cam- 


has been that the crunch would 
come next winter, not this. 


Miners spurn written 



hear market, investors would 
have made nasitive real returns 
from equities. 

The figures also show that 
UK share prices fell on average 
by 33 per cent in real terms in 
1929-30 after the Wall Street 
crash but by more than 75 per 
cent in real terms in 1972-74. 
The equity returns were 

investment from 1921 to 1933, In only five of the last 50 calculated using a specially con- 
when the price level was years have gilts achieved a structed index of shares- from 
actually falling steadily. Since higher positive real return than 19)9 to 1962 and from then on 
then, the study concludes, gilts equities. The most recent year using the FT-Actuaries All 
" have given appalling returns.” was 1982. Share index. 


ase real rerum has been 17.6 
per cent and 15.6 per cent a J redress from the commission on 
year respectively. the complaint of general un 

The study show’s that over fairness, 
any 10-year period since 1918 The Alliance would consider 
which does not span the 1972-74 ' 111 appeal and would ^Iso con 


Jewellery 
trade shows 
signs of 
recovery 

By fames McDonald 
THE JEWELLERY trade is 
showing siens of emerging from 
its three-year recession. Last 
year jewellers submitted con- 
siderably more goldware, in 
terms of numbers and weight, 
for hallmarking to the four 
British Assay Offices in London. 
Sheffield. Birmingham and 
Edinburgh, than in 1983. 

The number of gold items sent 
for hallmarking was 7.6 per cent 
more than in 1933 at 16m items. 
In terms oE weight, the volume 
was 15.5 per cent greater at a 
total of more than 44m grams. 

Silver items sent for hall- 
marking by tlie trade last year 
totalled just over 3m— 2.2 per 
cent more than in 1983 — and the 
weight rose by 7.2 per cent 10 
3S.409 kg. 

Thc comparatively small 
amount of platinum items hall- 
marked. at 1 9.707 ilesm. was 
39.2 per cent les* than in lflS3. 

The amount of foreign go'd 
a’td silver submitted to the 
Assay Office* •' ,1 '=n increased. 
r*«id‘ items, totalling more than 
4.5m. were Hi per vent up and 
the weight increased by 23 per 
coni. Silver items, amounting 
to nearly 300.000, were up by 
S.9 per cent and. in terms of 
weight, by 14.3 per cent. 

The least expensive gold — 9 
carat with only 37.5 per cent 
gold content and the remainder 
alloys — continued to account for 
the ’ biggest proportion of the 
British jewel I w trades sub- 
mission for hatimarkinc. Out 
of the total of more than 44m 
grams, 9 carat gold accounted 
for nearly 39m grams, an in- 
crease? of 14.6 per cent over the 
1983 figure. 

The most popular standard 
for women’s jewellery is 9 Carat 
gold, which has lone-lasting 
qualities because of the alloy 
content. Just over 3m crams of 
22 carat gold — 45.7 per cent 
more than in 1983 — were sub- 
mitted. In greater demand for 
wedding rings, it is more subject 
to wear. 

allmarking of 18 carat Enid 
was 4.6 per cent down in weight 
at nearly 2m grams. 


Porsche sales run dented by strike 

BY JOHN GRIFFITHS 

LAST YEAR’S strike by West The company made a pre-tax Porsche's supervisory board, 
German metal workers ended profit of £4.66m on a turnover and Mr Peter Schutz. its man- 
che seven-year run of record of £49.9m. In relative terms, agement board chairman, was 

sales reported by Porsche’s UK this compared badly with paid between £85.000 and 

importer. Porsche GB’s two previous £90,000. 

The fall in sales, from 3,333 years, when it led the profit- Dr p orsC he is shown as hav- 
in 19S3 to 3.114, is also likely ability league table of car } n „ received onlv *8 66? in 

to haveeroded Porsche Cars importers with pre-tax profit-to* emoluments ^ 

Great Britain's profitability, sales ratios of 17.3 and 20.4 per , 

particularly given the decline cent. It contrasts with volume* A dividend totalling £52o.000 

of sterling against the D-mark, based importers, most of which was p ld - representing 26.2op ■ 

However, accounts filed at the made losses on much higher P*£.ynare — well down on the 
beginning of this year by the turnovers. ^'-pP P er share dividend of 

importer — owned 80 per cent by The company fared well o.uuu paid out in the pre- 
Porsche and 40 per cent by Mr enough for one director, almost V10US financial year. 

John Aldington, its managing certainly Mr Aldington, to have Porsche GB attributed the 
director, and associates— show received director’s emoluments dividend reduction to “ the need 
that for the 16-month period for the 16-month period of to conserve resources” to 
ended July 1983. importing the £91,499. up from £67.000 in the finance the development of a 
£11,500 to £37,000 sports cars 12-month' period ended March £9m headquarters and import 
made up one of the most lucra- 1982. One of the other six centre Porsche is building out- 
tlve car -related businesses in directors, who include Dr side Reading, a few miles from 
UK. Ferdinand Porsche, chairman of its existing HQ. 

Newcomer to join media magazine fray 

BY DAVID GOODHART, LABOUR STAFF 


THE CRAMPED and competi- 
tive market in “ media " maga- 
zines will have accommodate a 
newcomer next month — Media 
Week. 

The launch on February 6 
conics at a busy time in the 
sector. Broadcast magazine, for 
example, has just been sold to 
International Thomson for 
nearly £2.5m. UK Press Gazette, 
the rather staid 7,400-circula- 


edrtor of the London Evening 
Standard. 

Media Week, which aims to 
cui across the demarcations be- 
tween publications covering 
advertising, marketing, broad- 


tion magazine “ for journalists lished magazines such as Cam- 
and all who work with them." paign, the 20,000 circulation ad- 
also looks sot for another shake- vertising journal — with annual 
up under its new editor Mr 
Charles Wintour, n former 


support of trade publisher 
Patey Doyle. 

The plan for Media Week — 
which will have a " controlled " 
circulation of 19,000— is to lock 
on to the £7m-8m splashed out 

casting and journalism, is the S-hSS^Sh at . 

brainchild of Mr Tim Brooks J™ 3 **"* «"<* sPftnim 

in magazines such as Market- 
ing. Marketing Weekly and 
Campaign. 

Media Week will be dropping 
free on to the desks of adver- 
tising agencies, PR managers 
and senior media personnel 
honing that their clasified ad- 


si der taking on the PBC and 
IBA over editorial policy. 

Lord Justice May said tele- 
vision exposure and publicity 
fomipd a very important and 
necessarv part of any politi 
dan's life. 

Dr Owen and Mr David Steel 
the Libera] leader, felt that the 
Alliance had not received ade^ 
quate coverage comnared with 
Labour. They felt the amount 
of miblicitv should reflect ihe 
parties’ relative election votes. 

In seven by-elections sinre 
rhp 19*53 cpneral election th" 
Allien**" vote had inrreasod 
frp.m 25.4 ner con* to - ,, 6 P p r 

rent— com n.iro/t with 32 n**r 

r*nt for ror**»"v* t»ves and 
29 ner r*>nt for T.->bnn»\ 

An snaH-ojs of the Esn C>; * T inp 
n‘c ,n ek »ws and ITVs News 
at T.-*n for f-^n weeks between 
February and Anri] 1a«t year 
showed the Conservatives re 
reived 79 ner cent oF the time 
Lnhour 25 per eent and the 
Alliance 5 per cent. 

The commission had decided 
Dr Owen's complaint fell out 
si rt e its terms of reference to 
ni*e on cnmnlaints of uniust 
and unfair treotment in pro 
grammes actum v broadcast. 

Rriectir e ' that view, the 
in*™* £.o ; d t h n complaint re- 
lated to the wav. as a matter 
of delibe-ate choice, material 
in a nrogramrae actually broad- 
c?ct had hoen selected. 

Nonetheless th«* htdges fUd 
n"t wholly accent D r Owen’s 
rri tin's or; of th» rernnis'inn 
ri»r>Mificr ft woiftfl he inaon*-nnri 
ate to deal with the complaint. 


and Mr Ron McKay, both jour- 
nalists who have specialised in 
media coverage. 

The profitability of estab- 


profit regularly lopping £lra — vcrtisemenls will come flowing 
has assured Media Week the back. 


Papers link to offer adverts deals 

BY SUE CAMERON 

THE PUBLISHERS of FWe privately-owned Birmingham ing that at present tends to gp 
West Midlands daily newspapers Post and Evening Mail. They to London and the South-East 


have banded together to offer claim to between a daily circu- 
national advertisers a single lation of 753.000 with a corn- 
rate package deal. Their aim is bined readership of 1.7m. 


ot win a bigger share of adver- 
tising from such croups as air- 


The scheme is to be called 
Midland Metropress and will 


lines, banks, brewers and ena ijj e companies and agencies 


brand-name manufacturers. 

The five papers are the 
Wolverhampton Express and 
SCtar plus its sister paper the 

Shropshire Star, the Coveniry 

Evening Telegraph and the 


to advertise in all five papers 
at once at a preferential raate 
and with only one contract. 

The five hope to attract the 
same kind of national advertis- 


and the national dalles. They 
say the densely-populated West 
Midlands area represents a 
consumer market worth scome 
£I3bn a year, second in size 
to London. 

Other papers have set up 
similar advertising schemes in 
the regions. But Midland Metro- 
press claims it is the first to 
organise one with daily papers 
only. 


Clyde shipyard 
buy-out scheme 
in jeopardy 


at 

the 


By Andrew Fiber, Shipping 

Correspondent 

SHIPYARD WORKERS 
Yarrow Shipbuilders on 
Clyde wer told yesterday that 
backing for a proposed 
employee buy-out would be 
withdrawn unless more of them 
agreed to vote on it. 

Barclays Merchant Bank, 
which drew up the buy-out 
scheme, said the 5,400 workers 
at thc Yarrow warship yard, 
part of state-owned British 
Shipbuilders, would have " a 
further, last chance " to vote on 
January 29. If they did not show 
more support, the buy-out offer 
would cease. 

In the first ballot, only 20 per 
cent voted, mostly in favour. 

The yard is being sold as part 
of the Government’s plan to 
return the profitable warship 
activitei5 of British Shipbuilders 
to the private sector. 

No firm price has been put 
on Yarrow, which has an order 
book approaching £500m. but 
within the industry it is 
believed It could fetch £30m or 
more. Trafalgar House, GEC. 
and the private Yarrow Com- 
pany, which owned it before 
nationalisation. arc also 
interested in buying it 


Scheme set up to treat NHS patients in private hospitals 


BY CARLA RAPOPORT 

NATIONAL Health Service private sector was initiated by stems from the over-provision Nuffield is negotiating with two hip replacements are hr con- 

patients are being treated in Nuffield Hospitals, Britain’s lar- of private hospitals in Britain, further district health authori- siderable pain." 

private hospitals in the north of gest private hospital chiin. With over-bedding, working 

England as part of a partner- According to Mrs Shirley with the NHS is not only a way 

ship between thc public an$ MacWhirter, regional manager, to survive, it is also a good way 

private health care sectors. It Nuffield has given " advan- to ease the NHS waiting lists. 

Is believed to be one of thc first tageous prices" to the health The number of private hos- 

authorities In exchange for a pital beds in the UK has risen 
contracted number of opera- by an average of about 17 per 
tions. cent a year since 1982. At the 

A few other hospital com- same time, the number of new 
panies. including AMI and HCA, subscribers to private health 
gerv for efdcrlv patients and- have also begun to take NHS insurance schemes has been 

s=:- 2 ! 5 =^- KS* ^ only about 3 per SE SM SIS? ’ifis 

* fees into donations to chanty operations, done at the Cleve- 

The growth Of the new part- or equipment for their NHS land Nuffield, treat six children 

nerships, however, ft hampered hospitals. a week. Under the terms of the 

by the political considerations “These are worthwhile contract, the child’s mother is 

of some health authorities. operations.” said Mrs Mac- offered free accommodation 

Mrs MacWhirter said that Whirter, “ as patients needing following the surgery. 


of its kind in Britain. 

The scheme, in effect in New- 
castle and Stockton, is expected 
to reduce markedly the waiting 
lists for hip replacement sur 


present, patients wait an Mr Oliver Rowel], general 
average of two to three years maanger of Nuffield, said yester- 
for these operations. day: “ The possibility of work- 

The partnership between ing partnerships betwe'en the 
local health authorities and the NHS and private health care 


ties which are keen to start Emergency operations pre- 
similar schemes but have been vent surgeons in the Newcastle 
held back because of feared area from carrying out more 
repercussions over the use of than two or three operations a 
private hospitals for NHS week. Under the scheme with 
patients. the Nuffield. 16 further opera- 

la the Newcastle and Stock- tions have been carried out 
ton schemes, negotiated with since October and 50 more 
the Northumberland and North- patients will be operated on 
allerton Health Authorities, the this year. 

NHS consultants carrying- out The Stockton scheme is 
operations in the Nuffield hos- specifically for children's ear. 


BY MAhK MEREDITH, SCOTTISH CORRESPONDENT ' 

MR MICK MCGAHEY, the rice- undertaking , "from the miners ^thout pre^cbhdltioiK. . 
president of the National Union before talks could resume. “ No employer CQula asftjor 

of Mine workers yesterday Speaking after a meeting with W?#b * 

rejected the idea that his union a delegation from the TUC GcMa «n*w*-yrhaX A. - <: 
should make commitments ?epre4StotiSesof local govern- NtS 

before entering into negotia- ment and the churches, Mr commendation from tne NgM 

tions with the National Coal Younger said he did not think 

Board. it would be necessary ~to have with the.NCB go. ahead and- that 

Although apparently spurning written assurancefrora the South . Wales miners stand 

a demand from the Government lin inn, 

Ife told reporters that the 
coal board would have to be 
convinced that the issue of 
economic pits would be <di& 


for written assurances that the 
issue of uneconomic pits would 
be discussed by the two sides in 
thc 11-month dispute, Mr 
McGahey nevertheless said the 
union was willing to enter the 
talks without pre-conditions. 

He told a rally of about 1,000 
people in Glasgow's George 
Square that neither Mrs 
Thatcher nor anyone* else, “ can 


fast” until after the negotia- 
tions, when the conference w^Ill 
be reconvened Immediately;: 

TTie Prime Minister's. demand 
for written undertakings /rpm 


economic pits woum oe qis- *>»» NtlTtf was described bv the 

j? riraLau!' ■ WfcS -T^iUsa 

foc a- woman in her position" 
b a S ti t i - It would strengthen -the resolve 
settlement • •’•*" ^ tha.mineri? to flghf^ an ln 

Robin Reeves writes:. Mr south Wales, where only about 
Emlyn Wi Ilians, the Welsh min- 80ff : out of 20.000 miners have 
demand that the union commits eti»* leader, accused : Mrs given up the strike. . , 

itself before entering the Thatcher of deliberately trying’ Williams was 'optimistic 

negotiating chamber to to sabotage the planned talks th»f fresh negotiations with. the 

guarantee her or anyone else between the NUM and the NCB,. NCR wbuli -soon go ahead: 1 

their conditions." Speaking after a South Wales believe the public wtil demand 

There could be secret talks Coal Board conference in Perth-' that talks take place. We don’t 
but no secret deals, he said. cawl yesterday mo riling, ‘ want to continue the strike, We 
Earlier. Mr George Younger, attended by more than 400 want to. "go back, with dignity, 
the Secretary of State for Scot- miners’ representatives. ■ Mr I believe an honourable settle- 
land. seemed to tread a softer Williams said the NUM leader- ment for the -miners can be 
line on the issue of a written ship had offered to go into talks ' negotiated. 11 . - • 


TGWXJ opposes challenge 
to Kinnock’s leadership 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 
MR RON TODD, general party leader." ' • 

secertary-elect of Britain's Mr Todd said that the unions 
largest union, the Transport and and the party ought to be talk- 
General Workers’, made it clear ing about the return of a Labour 
yesterday that the TGWU would Government. It was unftH> 
be opposed to any challenge tunate that, whenever that 
this year against Mr Neil Kin- seemed possible, - the - party 
nock for the leadership of the seemed to turn in on Itself. 
Labour Party. ' Leaders of the anion empha- 

Some Labour left-wingers are sised at a private strategy con- 
considering whether to contest ference last weekend in East- 
the party leadership, principally bourne that It was essential that 
because they are dissatisfied at there was as little trouble as 
what they see at Mr Kin nock's possible in the Labour Party 
less-than-tntal support for the in the coming months. This is 
striking miners. because of tbe requirement 

But the clear disapproval of which comes into force at the 


the idea by Mr Todd and 
Labour's largest left-led union 
will be a blow — possibly a final 
one — to their hopes. 

Mr Todd said: “We have 
declared our total support and 


confidence in Neil Kinnock as cial support 


end of March, under Part 3 of 
the Trade Union Act of : 1984, 
on all unions to hold ballots of 
their members on the retention 
of their political funds- — 
Labour s main source of finan- 


Journalists 
accept offer ; 

PROVINCIAL jouraalistfl have 
voted by three to one to accept 
a 5 per cent pay offer In a 
national ballot result announced 
yesterday. .. 

The offer from the Newspaper 
Society will mean increases of 
between £5.50 and £7.50 a week 
for. 8,000' journalists on , basic 
rates of, £107.50 to £140.50 a 
week. 

The society said, however, 
that it; Bad -yet to be. told., of 
the union’s decision. The in- 
crease would be paid from the 
date that the NUJ notified it of 
acceptance, and not backdated 
-to the-, settlement date of 
Jknujary 3L . - 
Union chapels (office branches) 
had earlier voted to reject tile 
offer, but plans for industrial 
action from the NUJ’s provin- 
cial newspaper Industrial 
council were turned down ihy 
a delegate conference. 


David Brindle on the continuing revolt at GCHQ 

Bitter legacy of a ban on unions 


THE uncompromising stance 
adopted by the Prime Minister 
over the miners dispute has 
obvious parallels with her alti- 
tude 12 months ago to the bah 
on unions at Government Com- 
munications Headquarters, 

Cheltenham. 

Labour movement leaders are 
still smarting from her refusal 
to give an inch on the ban and 
they have lost no opportunity 
at anniversary rallies held this 
week to warn that a similar 
hard line over the miners will 
leave a similar bitter legacy. 

Mr Denis Healey, the shadow 
Foreign Secretary, told a rally 
in London on Thursday n!®ht: 

“Mrs Thatcher’s tunnel vision 
is now focused exclusively on 
destroying our free trade union 
movement. 

Before she persists in 

vetoeing negotiations to end the . r . ...» 

roal strike she should consider which presents the Government- proopseff ^government- . 

for one moment where he Yin- with its- greatest- problem. • .staff.. association' 'bad' 

runtime vanity has led her over because if could yet snark off 5 een endorsed in' a referohdupi- 
GCH0" • industrial action ra the . civil ^ 58 per cent of GCHQ 

Precisely where it has led her service and beyond. ■ 8laff - J The next day -it- was rea- 

l's unclear. The clandestine The TUC is pledged to act Parted that staff were being 
nature of the secrets and inteMj- immediately on behalf of any as *®d to ; comment on issttes 


CIVIL SERVANTS at Depart- 
ment of Health and .Social 
Security offices In Liverpool, 
Bootle and Kirkby walked ont 
at lunchtime yesterday in 
protest against, the ban on 
unions at Government Com- 
munications Headquarters, 
Cheltenham. Pickets . were 
posted and payments of 
unpmployment benefit halted. 

They were -acting 'against 
the advice of their union, the 
Civil and . Public. Services . 
Association. Lb cal 'Labour 
WPs addressed a rally in 
Liverpool -city centre.. Mr 


doned plans to get another job 
ra favour of remaining a thorn 
in- the side of the GGRQ 
management .. - * : • 

Mr Clarke, a* computer* pro- 
grammer, said: “ I suppose that 
this means that they will- ieif 
offer me a transfer which- i wfll 
ignore, then another which I 
will ignore . and then ; the -sack - 
--. I . started 'off in this 'earn, 
paign intending to jive -what 

little assistance J could before ' 
I left. Now l see it as too im- 
portant -to: . leave ; vend" my 
determination grew? daily.*? 

Doubtless* to the! great annoy- 
ance . of, the _ management and 
the Government, Mr Clarke and 


T/*rry Fields, left-wing MP for 

I.ivemool Rroaricreen. accused his colleagues and- sympathisers 
the TUC of failing to do any- continue to. keep up a stream 
thine, either for the - staff -at of publicity about events at 
GCHQ or for the miners. QCHQ. ... ^. -. 

it "jras disdoeed 



. vetting raviews. 

- ; v — - Further wbllcitly be 

" afl - secretary of the TUC. who this ffenerated-.inr June? wfeen 'the 

WMt Mnsihiil PAnfamhu . r'11 . ’r--- 


risply what effect the ban has- Mr Norman WUl’i. the eeneral 


flillSilfUI T eek repeated that. tiio union conference of 

that there is some truth in the ban. remained “an open Labour . Organisation is’ due to 
union s claims of plunging wound." consider the ' 

nf°?n^iaHrt ,C: 2 n ff 0f e - odus Consequently, the GCHQ' response ^ to' ^ 

nf specialist staff, and of cm- management has maintained a GH1Q ban. ' 

Darrassment and operational low-key approach . to- the ■ Mr John . Van do? 


monft,s of . continuous and un- vouring to persuade them to tional Con 



The 


take 


persuade them to S«»l Confe'derititmv^xFree 
early retirement or Trade Unions^ tpjd the.X^ndon 


^“^flftSSSSSS- 
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Howler, it 1, this hard core descrite'-ho® 
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" MQ !y Staff m ^Wne ft t er 3,1 management's hope H would uphold ^ 

.000 staff wishing to remain that the revolt will thus wither : committee ■ 

sain d of dismiss^ !mb,rihlp on ^ »» .campalgiiers ha^-e . rinTatedJheTt^S^tftm,?^ -. 
pain of dimwal. beemn, more radical over the - , M • - 
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IN THE MARKETS 



coaster 


LONDON 

J ONLOOKER 


there are-' unlikely to be any 
cuts this side of the Budget and 
any rise could promote a small 
Wood bath on the floor of the 


\ 



Dee's move next 

The Monopolies Commission' 
has given Dee OorporatK the 
go-ahead to renew Its- bid for 
• Booker McConneR. For inves- 
tors the important questions 
now are “ Is Dee still in- 
terested?” and second “If so, 
will Dee bid now or wait tfil 
the summer?" 

The answer to the first ques- 
tion. seems in little doubt Dee 
is still attracted to Booker. The 
second point, one of timing , is 
less easy to read. Under the 
rules of the Takeover Code, Dee 
has three weeks from the report 
. to renew, its attack, otherwise it 
has. to. allow the fuH 12 months 
cooling off "period to pass, which 
. means no action until June. 

- Mr Alec Monk, chairman of 
Dee, has a range - of chaises 
assuming his goal is ownership 
of Dee. He can do nothing and 
wait till the summer when tun- 
ing' becomes of his own choos- 
ins He could top up his exist- 

• : stake from 19.8 per cent to 

- : ■ iV ' 293 per cent now and then wait 

• .. . -$ise In the share price. . t0 the summer or he can launch 

' y et ^ general frothmess of . a .fun off er - m th e nex t couple 

Jhe .market is betrayed ‘in the & weeks. 

“ - ** % ■ >«« ^ nvlr w »Hi" <fhn MitialrAf 4 ■ 

Dee could, of course, sell out 
to a third party. It does not 
take long to draw up a short 
list of companies that would be 
interested in launching an offer 
for Booker and Dee’s stake 
could . provide a -suitable 
springboard for a bid. But it 
does not seem within the 
nature of Dee to withdraw now. 

. Edging up. Dee’s holding in 
Booker to 29.9 per cent also 
seems an unlikely . tactic. It 
would flag Dee’s intentions too 
well— there must still be an 
element of doubt at present So 
the decision probably facing 


• : 09. / . . -• 

• ?333E .EQUITY 1 market is in the 
.• ipbd to -greet virtually, any cor- 
'• ^borate development as., an ex- 
. l ? '~cuse to push iip . the share price. 

A cq ui. < fii»o TW l| wiph as P & 0’S 
•'» <va&reed - takeover-, of -Sterling 
■■■]'• guarantee,- are welcomed with 
, - ^unbounded enthusiasm no mat- 
. 0 '.ter what the. fundamentals. seem 
v ( Jo suggest ' r And there was 
n -plenty of evidence around this 
" week that the euphoric attitude 
instill abounds. . .. 

- : BunzTs rights issuer for 
.- f g ex ample, - prompted . a sharp 
-Upward movement in the price 
even' though the group has hot 
Pinpointed . the company it 
-intends to .acquire with the 
’ money raised; - BunzI may well 
be a well run company but. in 
more cautionary times -a right 
issue is not normally- the 
catalyst for ah upward - rerating 
of the shares. Even 'more 
bizarre is the sight of a deeply 
discounted rights issue from bn 



^knee-jerk way the market as a 
• -.iWhole reacts.: to news or even 
; . ..‘?rumoi[r..on the oil price..ahd 
.. ■_ .... ^interest fronts. . After a 26.7 

- • ■ ' N ^ point rise In the FT-SE Index 

; y r pn Monday the market fell back 
- • . by 22 points the following day 
Cjjhmid rumours that ' Opec. was 
•• . ' patent to- cut. the . priceof . oil, 

.... ■; Respite officials denials. 

* •: - pa It is be^nmng to liook as if 
••--.‘"./fte equity market is jin the - 
■ - V arfast -throes of a major bdll run. 

. niThere are jdentyof arguments 

- '.*-r;.ioaroand to/ underpin current. 

• i > ya>rices 7 It.is true. The liquidity 

' of th*> institutions giggertt that. 

• ... srprices wili continue to be-fed - _ „ ... 

. • "eiby fend managers’ buying.' The simply to bid now 

- -weak pound is good news for or a waiting game. 




b; exporters /and so on, although 
frprices seem to he rising fairly 
3’iindiserimmateJy.: r And buying 
.vfrom the U.S. is thought to be 
‘•-9 supporting prices. 

-ac Yet, as one analysts put this 
week, “ The market is nalonger: 
waLking cm thin ice, it is waiting 
on water.” Looking at interest ' 
rates and the,: gilt . market he 
could well be right Tt would* 


There are some advantages in 
going for Booker now. The 
prices of both companies have 
more oar less moved up in tan- 
dem and the original terms, 
implying a price of 280p per 
share, could be wheeled out 
again, at least as an opening 
shot. ... 

And the timing could be 
right:, in terms' pf the market's 


lift* pig 


only tekB ffliother upward move- general mood and Mr Monk’s 

Standing in the;; City. If Dee 
'were* to- 'bid '-it would involve a 
great- deal of new -paper on top 
of the. large amount of shaves 
the group has already showered 
onto the market over the last 
year.. 


meat in interest -rates- and 
equities might find that gravity 
^ defying "feats cannot last At' 

• one point-intoe week the-money 
‘ c market was pointing the way to 
^another base rate increase.- 
Hates have calmed down hut 

- .ic 

S MARKET HIGHLIGHTS OF THE WEEK 


Booker, on the other hand, 
has undoubtedly done much to 
sharpen up its image both in 
terms of management and group 
structure,, since Dee’s initial 
attack last summer. Yet there 
is still a lot to do and Dee's 
advisers might well argue that 
giving Booker more time to 
convince investors of its merits 
is not going to help in a bid. 

Also a bid now might scupper 
any worthwhile profits forecasts 
Booker could make. Analysts 
generally agree it made profits 
of around £33m pre-tax in 1984 
— that figure is already in the 
price — and any predictions 
Booker could make now for 
1985 are bound to be treated 
-with a certain amount of 
caution. In the summer Booker 
would be better placed to make 
meaningful forecasts 

It is a conundrum that Mr 
Monk and his team faces. 
Events over the next couple of 
weeks are impassible to predict 
but the weight of argument 
seems to suggest that Dee has 
little to gain by waiting unless, 
that is, the management still 
has its hands full integrating 
International into Gateway. 

Paper for paper 

Thea reasons for Bunzl’s ope 
for four rights issue to raise 
£54.6m are crystal clear. It wants 
the money to fund a significant 
acquisition, probably in its 
expanding paper distribution 
activities— but maybe not. 

Mr James White, who as 
managing director has master- 
minded Bunzl’s transformation 
from asupplier of filters to the 
tobacco industry into a much 
wider based paper group with 
highly profitable distribution 
activities both sides of the 
Atlantic, is almost a model of a 
canny Scot. He appeared to 
drop lots of hints as to where 
the group might expand next in 
the broadest; of terms but in 
fact left himself with 360 de- 
grees of room to manoeuvre. 

In the last five years Bund 
has spent £57m on acquisitions. 
This has been financed by cash 
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Overseas earnings poten tial 

85 U-S, exploration hopes 

62 Improved an nual results 
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105 Annual results due Thu rsday 
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Sloiw growth for great oaks 


THE CITY'S: Years Shoot the 
future of the; home computer. 


Acorn, 


Unlisted 

Securities 

Market 


‘ ‘market finally got'/. to 
^ Computer this week. 

- r ' The company called a press; 

.. conference .'to rebut /alarmist , 

. ? ‘.V reports about ife retail market 
Pi performance .to. the. weeks 
before .Chriaten^,- the r season 
- .when most JuKoe-uunpiEter sales 
.-. *** are made; --. ; - ■’ i' 

• Ta WJrat'. Acorn . imA to; say on 

• . TuesdRjr. was- Just about enimgji 

to ^ep the glares falling further that demand will fall, as it has 
►;' r below- toe' «UHSme' lew. crf-43p in the UA, and that foreign 
*'■ They hit (m Monday. \ . . . competition will go ttougier. 

'■ But toe company left taye£ on Monday, one of Acorn’s 
^ tots less toan convinced-. Sbwrt- intin -British rivals, Sinclair 
•9 its prospects — by the end . of the Research; .also announced price 
- 2 f week the stares were !at 47p, & . LreductionSi 

, -- far cry from last year’s. peak of. Acorn’s main advantage m 
■*° i93p. -.And- the City’s general', the forte coming battle is its 
/■^ concern about Acorn can. -<raly 1 - strong hold oh the educatiraal 
• increase+he caution with which . market throngh the BBC micro. 
:M-tt has corns to treat.; many of -Only one-third of Acorn «un- 
^ Its mfrtifW .tfarijngs -among- the ; put ere -are sold to domestic 
Tb minputer stocte cm : tiie. TJhr“ ' Buyers^—the rest is divided 
listed Securities Market- : equally between schools and. 

?' Acorn : dispelled ' thei'. worst ' colleges, - and business and 
* fears- abobt its 1984 perforin- -'industry, 
ance by sftying that St had sold However, the company suffers 
.* '.c 420,900 computers, last/year^ from .a reputation, in the Gity 
•«': more than/donWe fta maaber 
; . » fi>r 1983.-' : 

it . undefined th& mar-. 

■by&atl*. wteries^sboat^ -tte future 


0 by nsmouncing a price cut. of. 
a* £70 to £E?9- ; ht its Cheeper, and 
' newer-ntofltft toe Electron. The 
ft price of toe 1 moire established 
f unchanged 

lr at £$99, but.?fcl&*-ahnonnced a : Jficro: 

,i £50 tradfc-in' ■ ^dfliCtiMi' for' . Mr 

•o* buyeri bringir^lij ah ’old home brokers Fielding Newson-Snnth. 
II computer.'- ' - iv ‘ - -says: “Acorn has marvellous 

,"e‘ , aese lm>ves arc: the ■tettisriir' technical skills and a very good 
a" prfca^wir Wltich'-BItJ' btthtotf’ 1 range of productSi but unfortn- 
outM toe. DKihome colder Hftlftely it has come unstude over 
;■■■' tfri&y ih.- tespo&se to .toari toarketin" M 


st -feast, for poor 
This stemmed initially from 
Acorn’s abortive attempt to 
'break into tfce .U.Sw, which cost 
film over the past two years, 
and was compounded by the 
apparent failure of the Electron 
computer to repeat the success 
of the more expensive BBC 


stock* 


James Dodd, ‘of 
Idiug ] 
m hi 


The need for strong market- 
ing is emphasised by the fact 
that Acorn has plans to attack 
the equally competitive markets 
for personal and business com- 
puters later this year, and sub- 
sequently tb bring out a replace- 
ment for the BBC Micro. 

Clearly 1985 will not be an 
easy year for Acorn: City 
analysts who had been predict- 
ing pre-tax profits of up to £12m 
for the financial year to the 
end June have brought back 
forecasts sharply to between 
£4m end £8m — a wide range 
which reflects the market’s un- 
certainty. 

The markets general disen- 
chantment with USM computer 
companies has become more 
marked in the past two months. 
A Fielding Newson-Smith index 
of the performance of sdl these 
stocks since their flotations had 
underperformed the FT Actu- 
aries All-Share index by 2 per 
cent in November. By earlier 
this month it was 6 per cent. 

But these figures conceal 
glaring differences between soft- 
ware, hardware and distribution 
companies. By this month soft- 
ware companies had outper- 
formed the all-share by 91 per 
cent, while hardware companies 
had underperformed by 55 per 
cent end distributors by 33 per 
cent 

One company which has per- 
formed particularly badly over 
the past month is Microvitec, 
the Bradford maker of colour 
screens for home computers. 
Floated last May at ISOp, the 
company traded this week close 
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fears of the impact of tough 
competition on rtsults for the 
year to December which are 
due in the next few weeks. 

The divergence between the 
market’s taste for different 
types of USM computer should 
come as no surprise since it 
only mirrors a divergence, or 
an expected divergence, of the 
trading performance of these 
stocks in increasingly competi- 
tive conditions. 

There is meanwhile no short- 
age of companies willing to test 
investors’ appetites for toe 
sector. On Monday dealing 
begins In Synapse, a company 
which provides software main- 
tai nance and systems support 
for IBM mainframe computers. 

Placed at 174p by Simon and 
Coates, the shares start life on 
a multiple of 22.3 based on a 
41.5. per cent tax charge and 
pre-tax profits forecast of 
£450.000 for the year to next 
July. 


All eyes on the Super Bowl indicator 


flow and a string of disposals 
from its peripheral activities 
with a modest amount .of debt. 

After this issue — which is 
backed by a profits forecast of 
a 55 per cent advance to £27m 
pre-tax — BunzI will be sitting on 
£20m of cash and basking in a 
share price which appears to 
have heralded the rights issue 
as a masterstroke having risen 
by a tenth since toe announce- 
ment on Monday. 

But what will it buy? There 
is plenty of scope to broaden 
its coverage in toe U.S. and 
equally there are opportunities 
to extend its activities in UK 
paper and packaging. And Mr 
White has also hinted that 
some modest diversification 
would not come amiss — that 
could keep, the managements of 
Brammer and Metal Closures 
(where BunzI has disclosable 
investment stakes) watching 
their share price. The guessing 
game is almost as unfathom- 
able as predicting Dee’s next 
move. 

Mercantile House 

The immediate reaction to 
Mercantile House's half time 
figures this week was one of 
relief. At toe pre-tax level the 
group was down by £3m to 
£27.5m but the market had 
feared that toe results might 
be much worse marking Mer- 
cantile’s first major setback 
since going public. 

The City has been watching 
some very poor quarterly 
results from Oppenheimer, toe 
group’s UB. stockbroking sub- 
sidiary, and there was little 
doubt that its performance 
would leave a very large gap 
for toe rest of the group to 
make good. 

Anyway that the slip in over- 
all group profits was held to 
just £3m is no mean achieve- 
ment The UA money broking 
activities and fixed .interest 
securities broking operations 
both probably chipped in higher 
profits, partially offsetting 
Oppenheimer’s performance. In 
the UK the money broking 
operations should have made a 
reasonable profit overall, though 
the total group -performance is 
clouded by acquisitions of 
Alexanders, Jessel Toynbee & 
Gillett and to a lesser extent a 
stake in stockbrokers Laing & 
Cruickshank. 

Mercantile’s money broking 
activities are undoubtedly 
volatile — that is the nature 
of the beast — and the latest 
interest rate jumps have un- 
doubtedly undermined Alex- 
anders’ performance perhaps 
dropping it into the red. 
Nevertheless even with a con- 
tinued dull performance from 
Oppenheimer, Mercantile should 
be abie to report profits for 
the full year around the £55m 
to £57m level, basically an un- 
changed performance. 

That would be good enough 
to satisfy toe market. The 
share price may look a shade 
expensive on - fundamental 
grounds, the prospective p/e is 
around 9 or 10, but bid specu- 
lation has been wafting around 
toe maricet of late. One rumour 
had Mercantile and Merrill 
Lynch in talks but that seems 
an unlikely combination. 

Terry Garrett 


NEW YORK 

WILLIAM HALL 


WALL STREET has enjoyed a 
winning streak over the past 
fortnight the like of which only 
toe more seasoned professionals 

can remember. Shares rose 
across the board for most of the 
week and the bond markets have 
soared. 

The week started with a bang. 
Although some financial markets 
were closed on Monday, In com- 
memoration of Martin Luther 
King's birthday, the Dow Jones 
industrial average jumped by 
34 points and the New York 
Stock Exchange notched up its 
eighth busiest day on record 
with turnover topping 145m 
shares. 

Several of the broader-based 
stock market indicators, which 
had been signalling the market's 
underlying momentum the 
previous week hit record 
peaks even though the Dow 
Jones industrial average was 
still some way short of its 
November 1983 peak of 128720. 
The New York Stock Exchange 
{NYSE) composite index, 
which is a more accurate 
measure of daily market activity 
than the Dow Jones 30 ‘'blue- 
chip ” industrials, since it 
measures the value of aU 1510 
common stock issues listed on 
the exchange, rose 2A8 to a 
record high of 101.12. 

Both the NYSE composite 
index and toe S & P 500 
recorded fresh all time highs 
for the nest couple of days of 
the week against a background 
of very heavy turnover. Tuesday 
saw the fourth busiest day on 
record with 275m shares 
changing hands, and Thursday 


ranks among toe ten busiest 
days on record. 

Even though the Dow Jones 
industrial average shed ground 
on both of the last two days 
mentioned analysts have been 
very Impressed by the volume 
and breadth of toe market 
upswing. One key indicator 
followed hy many market tech- 
nicians is the number of 
advancing shares versus toe 
number of declining shares on 
any one day. 

Mr Newton Zuider, a stock 
market strategist at E. F. 
Hatton, notes that by Thursday 
of this week the stock market 
had risen on 14 consecutive 
sessions based on this indicator, 
its best performance since 
January 1971 when it had a 
18-day run. He has looked back 
to toe beginning of toe 1960s 
and con find only seven other 
occasions when the market rose 
for 12 consecutive days or 
longer. 

The blue chip stocks have 
been slaw to participate in the 
New Year rally on Wall Street 
but this. week saw many of the 
old favourites catching up. IBM, 
the bluest of blue' chips has 
enjoyed a splendid run in 
recent days. It started the week 
at a shade over $124 and by 
Thursday evening was trading 
at 3133 after briefly touching 
its all-time high of $134£ on 
Thursday morning. 

AT 6c T. toe most widely 
held stock on Wall Street 
which had started 19S5 at $19£, 
hit a record high of S212 on 
Thursday, and other old 
favourites like General Motors 
are showing gains of around 
$60 so far this year. Even 3M. 
the big UJ>. conglomerate 
whose unexciting performance 
has meant that it underper- 
formed the Dow last year, has 
enjoyed one of its best rallies 


for some time and by mid- 
wek was standing over $5 
higher than its end 1984 price 
of $7Sg. 

The buoyancy of Wall Street 
this wek has been helped in no 
small part by toe boom jn the 
U.S. credit markets which is 
being fuelled by the prospect 
of lower interest rates and in- 
creasing evidence that U.S. in- 
flation is under control. In the 
first four days of the week, toe 
Government long bond. 
Treasury 11.75 per cent due in 
2104, had risen by over three 
foil points driving its yield down 
to 11.17 per cent. 

Short-term Interest rates have 
continued to ease and Thurs- 
day's money supply figures 
showing a £LSbn fall in Ml 
against market expectations of 
no more than a Slbn fall, added 
further fuel to the bond mar- 
ket’s rally. 

Wall Street’s highly paid 
market watehes have been 
working over-time to explain 
the stock market's newfound 
strength. One wall Street 
myth which was given a fresh 
airing this week was the argu- 
ment that when a team from 
the National Football Confer- 
ence (NFL) wins the Super 
Bowl the stock market will rise 
over the year. 

As anybody who was anybody 
on Wall Street was watching the 
San Francisco 49ers, A NFL 
team, convincingly trounce the 
Miami Dolplune last Sunday, 
this was taken to be an even 
more important omen than Pre- 
sident Reagan's inauguration. 
According to Robert Stovall, 
senior vice-president of 'Dean 
Witter, the Super Bowl indica- 
tor of Wall Street’s future per- 
formance “has been right IS 
out of 18.” Wc shall have to 
see. 

Certainly, the stream of 


economic news coming ol” 
Washington ha? contributed to 
toe improved sentiment in ■'I’-.n 
UJS. financial market*. 7>-- 
sharp upwards revision in Vie 
fourth quarter CNP 
from 2.S per cent to 3.9 per erh: 
growth is further evidence that 
the economy is in a muei* 
healthier state than it scemei 
in the early winter. 

The economy grew by 6.S per 
cent in 19S4 — its best perform- 
ance since 1951 — and the rate 
of inflation, as measured by the 
GNP deflator, rose by S.7 per 
cent, its smallest incrca»e sin-.*.' 
1967. Wednesday's December 
retail prices figures, showing :i 
4 per cent rise in prices for to'.- 
year, underlined the fact :nat 
U-. inflation is running well be 
low most analysts' prediction. - 

12 months ago. 

The U.S. economic recovery 
now in its third year and site 
stock market is responding to 
the impro\e<l economic p;-es- 
pei-tb while showing 1 -jss cor- 
cem that interest rates and in- 
flation will rise in the short 
term. The optimistic mood has 
been bolstered by further offi- 
cial comments this week sug- 
gesting that interest rates have 
more room to fall 

A few months agu. several 
commentators were susgestio: 
that the U.S. could move into 
recession in 19S5. interest rjie> 
would rise and inflation lake 
off. Today the most ootimi.-tic 
forecasts on Wall Street s-u-a- 
gesi that i he U.S. economy 
could grow by 6.5 per cent in 
1985, inflation drop to 2 pet 
cent and interest rates aiir. 
noticeably lower. 
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An investment idea 
whose time has come 


I'i 


THE RIGHT AREA 


Important developments are 
taking- place on toe Stock Markets of 
Continental Europe. 

In many countries ft ere has 
been a fundamental reassessmentof 
toe role and value of share investment 
as a means of financing industrial 
development As a result many new 
companies have been encouraged to 
seek quotations, and there has been 
a dramatic increase in international 
interest in European markets. Already 
Europe accounts for about 9.5% of 
thetotal value ofworidstockmarkets 
-and it is expected that this propor- 
tion will increase rapidly over toe 
years ahead. 

THE RIGHT OPFORTHNITEES 

A fundamental consequence 
of these changes is toatthe shares of 
in anymore small companies are now 
quoted on Europe's stock markets. 
And in several countries local equiv- 
alents of our Unlisted Securities 
Market have been developed spedfi- 
caUvto help smaller companies come 
to toe market. 

Such companies often oper- 
ate in technologically advanced 
industries and because of their size 
tend to be relatively free from ex- 
ternal interference and to be able to 
continue to work on high profit 
margins. Elsewhere hr toe world, 
smaller companies have shown much 
greater than average growth-a fact 
dearly instanced by the tong term 


performance ofHenderson American 
Smaller Companies Trust which 
has achieved 304%* growth over toe 
6 years since its launch in 1978. 

At Henderson we believe toe 
time is right to invest in the smaller 
companies of Europe and we are 
now launching a new unit trust to 
enable you to do just that 

THE RIGHT MANAGERS 

The objective ofHenderson 
European Smaller Companies Trust 
is to achieve above average growth, 
through investment in the shares of 
companies quoted on the stock- 
markets of Europe (excL the UJC) 
and which have capitalisation of less 
than £50 million-The estimated gross 
annual yield will be L0%. 

The trust will be managed by 
the same team that manages over 
£2.3 billion of investors’ funds and 
whichlias an outstanding track record 
of international investment per- 
formance. The Henderson European 
Trust, for example, has (including 
reinvested net income) achieved an 
increase in value of 486%* over the 
lastlO years. At the presenttime. toe 
Group currently has over£70 million 
invested in Continental Europe. 

The managers plan to spread 
the new trust's jjortfolio broadly and 
to manage it actively: Initially, toe 
portfolio is expected to be distributed: 
France 30%, Norway 25%, Germany 
10%, Holland 10%. Sweden 5%, 
Switzerland 5%, Belgium 5% others 
(mdudingSpain, Denmark, Austria, 
Italy and Finland) 10%. 
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THE RIGHT IDEA 


If you share our view that 
Henderson European Smaller 
Companies Trust is an idea whose 
timehas come, you can invest at the 
fixed launch offer price of 5Qp per 
unit simply by returning the appli- 
cation form below, together with your 
cheque either directly to themanagers 
or through your professional adviser 
by Friday, 15th February 1985. 

You should remember however 
that the price of unite in a unit trust 
and the income from them can go 
down as well as upand thatyou should 
regard your investment as long term. 

■faffer to offer basis net iucume rtinvei Led to C/L'&S 


M 


ADDITIONAL INFORMATION 

An initial diary/ nl S' i*-« mi tin* asciis 
fequrvalenttoJVvof thi-is , «in.-priwt i- niadi-hyihR 
managers when units arc issueiL Out >*»’ iln-iiuu.il 
cliarfie, managers pay n-niiinuniliun i" .iiulirii.il 

intermediaries: rates available- .,n ninn-si. 

The Trust Deed pnividi-s lur an annual dunn-m 
l 1 _ n a iplus VATl un i lie value oi ilie Int-t m h»i 
deducted from die grass imuniu lu cover u< I minis- 
tration costs. 

Distributions of rnconi- « ill In- paiil on 
10th Deec-mbi-r each ymr. is-tut I»mc rate tax. 

Contract nnii*> will be iwtml -hi. I unit 
certificate* will be provided within eiuhTWei k> i»i 
paymentTrisi.il iinir-.t , ndnr>'.y.iiir*vriiliia:t-. amL 
send it tu the managers. J'ayim-nt will nurr.ially bu 
made within seven wurkim* 

UnitTrusLs are nut suhji.vt tu capital gains 
tax. moreover a unit holder will not jwy this tax mi 
a disposal of units unless the total realised gains 
from all sources in Ids tax year .mmuiiL n. mure 
than £5.6dt>. 1 Vices and Yields can hu found daily in 
the Financial '1 imes. 

Truster: .Midland flank Trust iV. Limited, 119 Old 
Broad Street London £C!!N 1AU. 

Managers: HendefMjn Loit Trust Management 
Limited, "fi Finsbury- S<ju.irc. l.rud-u* KC-W 1 DA. 
kegisJered Office: L’ti Finsbury S.iu:iru f kiuIoii 
EC.’ AID A. Kegisiratiun Number. MitOtcs fcngland. 
A member of the Uni t Trust Association. 



I To: Henderson! 

Dealing Department; 5 ! 

I HuBotbBreoffl 0 ®fl.Ess< 
Telephone: 01-638 575Z 


tlinnted, 
i Road, 

51AA. 


I/Vtetrishh>bay_ 


tmil« 

: Smaller Com paniesThist 

pgT Un it. (Minimum inhiql 


fii rnn ante 


' la Henderson Etmoj 
at the fixed price el 
investment £509.) 

I/Vfe enclose remittance of . 

tn Wapitwumi IT piyT tit qt M a nag ement' 

-Iire£Name(s) 


This offer trill dose loth February 3983. 
After the dose of this offer, units will be 
available at the daily quoted price. 

If there are joint applicants each mustrign and 
attach names andaddresses separately. 


I 
I 

^Sig natmrfs) Date L 


Address. 


Broker Stamp; 




Henderson.The Investment Managers. 


to It 


liM 


r. 








Financial -■ 



issyour 


After March 26th 1985 the 100% allowance 
on small Industrial buildings will no longer 
be available.- 

Mistletoe Properties together with The Try 
Construction Group have units on the 
Isleworth Business Complex, West London, a 
qualifying project. 

1,250 sq. ft. units from £90,000 — a proven . 
highly tax efficient scheme with full 
allowances on purchase price. 
tV Guaranteed rents 
T-rStrong tenant demand - - 

Excellent rental growth 
^Convenient location 

Full details available from 

% Mistletoe 
pp Properties 

_ „ „ . _ , S Limited 

The ury Construction Croup • 

1 Charles Slrvet. London. WiX 7HA 01-499 3366 Tele* MISCON G 28260 




For higher-rate taxpayers and companies. r Hie Property 
Enterprise Trusts are professionally managed LrusLs 
oJl'cring: 

* Tax-deductible property investment 
^ Guaranteed minimum income over 20 years 
The Trusts invest in portfolios of qualifying properties, 
all leased long-term to first-class tenants, usually local 
authorities. Units ofj£l,(JUU each (minimum /5,U00j are 
available now. 

If you need a tax shelter this year, complete and return, 
the coupon today nr ring 01-235 8744; 01-935 5133. 

‘In: Property Enu.-rpri.-e Manaaers Ltd, 

17 KniyhUjtiridqe. Li.mdon SWI 7LY. 

Please send me details of The Jtoperty Enterprise This ts. 

Name 

Address 
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- Financial Times 
Foreign Exchange 
Year Book 

Data for 

January — December 1983 

* • Daily spot rates for 1983 

; © 5-year averages, highs - 
» and lows 

• Graphic trends and 
indicators 

• Diary of events and 
explanatory articles 

The FT Foreign Exchange Year Book brings 
together in one volume the daily data for 1983, 
covering the main exchange rates against the £ 
and the $; cross rates of the main trading 
currencies; selected eurocurrency rates; and 
London money rates. It also contains weekly 
data on world interest rates, and monthly 
highs, lows and averages against the £ and $. 
Rates for the working days when the FT was 
not published are also included. Annual 
averages, highs and lows are given on 

— exchange rates for the previous 
5 years, and trends are 
graphically illustrated. 

The Year Book also contains 
a diary of economic and 
political events in 1983, 
plus detailed articles on 
the SDR and the ECU. 

Order your copy today by 
completing and returning 
the form below. 




FtnanoalTnuK 

Foreign Exchange 

Yearbook 



Order 

Form 


Reese return to: The Maifcettng Dept. 

Financial Times Business Information Ud, 

10? Oaten well Road. London EC1M 5SA. 
let 01-25 1 9321 e*L 45. Telex: 23700 (Mall order address only). 
Please note payment must accompany order. Prices include postage 
and packing. 

Please send me copyfcopies* of the FT FOREIGN EXCHANGE 

YEAR BOOK. Price per copy: £18 UK or E19J0AJSS30 overseas. 

I enclose my cheque value £/US$ made payable to 

FT Business Information. 

0*1 wish to order more than 5 copies. Please send me details of bulk 

order discounts or telephone 

PLEASE USE BLOCK CAPITALS 


Name 

Organisation 
Address 


_T1tl6_ 


Postcode 
Signed- 


.Country 


Dale. 


Please allow 23 days (or delivery. Refunds ara accepted on books returned In perfect 
condition and within 7 days of recdpU , 

Registered Office: Bracke n Hous e, 10 Cannon Street, London EC4P4BY. 
Registered in England No2Q228i. 


Motor Cars 


Eli. Motor Broilers Ltd 

4 IHHCFIJE EAWroUrasafmtJOTCf CDWil^ 

Swansea 0792-863348 7 days a week Sam-Gpm 

Personal Car Import* and UJC. VcUctc Brokerage 
PB085 FOE BtEErMCEUSTowr 80 0 pda* -npfalasaadOQdala 

’Onlhe Road examples \ 

1.3 MG Metro 

£4580 save £1330 

2 3 ""M «ve£.345 

SPECIAL OFFER | 1.3 Ford Fle UJ 5 gg° 2 f, c £1036 

V. . ____ B 2.0 Mmcdcs 190E 

Ford Fiesta XR 2 ■ riosio**«* £» 26 o 

£5275 c&oeo hbo 

Early Delivery 


EUlRfh-'nrrMiuiaoinnvruTW 


Contracts k Leasing 


Suppliers to Britain* Largest Fire is 
MO VS - GO PUBLIC 


Ian VtpFlr rvW nr. 1 nuke 

*: 'W* Mr mrattmr <fcfr. -i- 
I v ni hruit pi.r n-nr~.,LB.-ih« 

T— a J> r. jfci- ■ 

Fnd Ih-.l-^pr-j irnwykihadoor 
WMTjlMnnrpvitor* 

OScrnia mmlnnn HfTjniy. 
TjfcraiinirpBifvlwngn- 
Drdmmurl.ni Mb ^iiuhbbI ' 
hrimMnjmm 
D4w fnuwdcsr nakrMndr 
VfM m da bm te- n>Funnl 

■fuiiiniu} liduirv, 
UcinTifrarmUiniinf 
derttMttCCI 


ON THE ROAD PRICES 

vahQ.'doGL maw 

r«u*c sxrjn 

Ekor iOW9 

AflraCrE 

O-UGTl ............ 7I9U0 

MGMan Fi ...... . ... jbmi 

Monrgj I aL tsi. ....... . hlb-HJ 

MonireoW. 027 JS 

RmraW .......... fcuam 

■MWJSS 4IW5.&} 

MuwWU . . K50J, 

HdTjndl4 - 4,... 4EU.4, 

We ire in busiiwn la do busmen 7drvs j week. 
Xing us NOW. Fervour nett new csr 
lOSEj lion - EvenJWfcmL pJCOSl oOTM 


^ mmECTV, 

^^JWRORTSJh 

.CAW SAVE MONEY ; 


dp uvfio'.i .v.tiiiHt.ifa 

KJIPW LidV -J.il- E -5 

I CIO.’E: S.\ JfM 
UK ar.cNT l*nC r*E -jpoi? 

Ccrwr U.if N«j|n Poid Ver.-JIC" 

;»| *4W{ 


740 — PIJUU your oiJcr now lor 
guaMnieud lonuiirv delivery 
Contact Steven Pearce or 
Loo Freagard 
01-286 6151 

Lex Brooklands 


Contracts and Tenders 


INTERNATIONAL INVITATION 
FOR SELEGTI0N OF MAIN CONTRACTORS 
FOR PROJECTS IN INDONESIA 

'According to private loans granted by state provincial banks, two 
companies under Indonesian law have decided to invite international 
tenders for two new industrial and urban centre* located in 
Indonesia. 

The first one. located in Surabaya-Grezik-Eait Java, for United 
Overseas Central Basco Ltd (U.O.C. Bosco). would include, on an 
area of more or less 1.000 ha. the following bids according to 
provisional forecasts: 

* 6ID 1: Ship yard and dry dock approx. USSI7.500.000 

Real estate development regarding 4.650 villas of seven 
different types, carried out in two phases covering fiive 
years approx. USS75.000.000 

Road construction and substructure 

apurox. USS 1 6,000,000 
Public and para-public buildings . Open 
The second one, called New Butelcng Town, located in north of 
Bali near Eutcleng-Singaraja. for Eisda Corporation, will include the 
following bids according to provisional forecasts: 

* BID 5: Ship yard and dry dock approx. USS 17,5(10,060 

Real estate development regarding 4.650 VHlas of seven 
different types, to be carried out in two phases covering 
fiive years approx. US575.000.000 

Read construction and substructure (water, electricity 
system, etc) approx, USSI6.OM.OOQ 

Public and para-public buildings Open 
Extension and new fitting out of an existing hotel 

approx. USS2.Q0Q.000 

* BID 10: Offices building approx. USS1 5.DQQ.OOO 

The consultant and engineering management company for the pro- 
ject. delegated by U.O.C. Bosco and Eisda Corporation, is the "Civil 
Construction Management Company— Europe" (in abbreviation: 
Cicomaco Europe S.C.). 

155. Avenue Moiicre 
B-2060 Brussels. 

The interested contractors can get the documents regarding pre- 
liminary invitation tocender ag emit payment of USSI.000 (one 
thousand) for each bid. to Cicomaco Europe, bank account No. 
655-5634980-20. CNL Bank Brussels, mentinoing Noll), of the 
selected bid(s). 

Payment! s) must reach Cicomaco on or before February 15. 1985. 


* BID 2: 


* BID 3: 

* BID 4: 


* BID 6: 


* BID 7: 

* BID 8: 
•BID 9: 


CARS & COMMERCIALS 
l.K. SUPPLY & PERSONAL IMPORTS 

HUGE SAVINGT GUARANTEED 

PLUS FREE 

14 days’ UK holiday accom. for 2 

0792 470249 
MOTORPOOL LTD. 

66/67 Burrows Chambers 
East Burrows Rd. Swansea 5A1 1RF 
Telex: 48206 


TRANSCO 

TAX-FREE CARS 

We keep a constant stock of 
more than 100 brand-new cars 
Competitively priced 

Send for free Catalogue and 
Stocklist : 

TRANSCO SA 

95 Noorderiun 
2030 Antwerp, Belgium 

Telex: 35207 TRANS B 
Telt 03/542.62.49 (10 lines) 


1954 Mercedes 300B 

Light ivory, lovingly restored to showroom condition. 
3.000 miles since factory rebuilt engine. 

Current MOT. Independently valued 2 years ago at £13,000. 
Offers to: 09062 73607 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5 23 7902 
ALSO AVAILABLE BL & RENAULT 


C.P.S. LTD- 

Save up to 20% on imparted 
vehicles. BL BMW, Citroen, Dalsun, 
Colt. Vauxhall, Opel. Peugeot. 
Renault. Tolboi, Ford. VW. Saab, 
Audi, Volvo 

Leasing at 7',% 

We aim handle Tax Free Cars 

C.PS. IMPORTS LTD 
Caine (0249) 813882 


Sab 


PHYSICALLY HANDICAPPED 
AND ABLE BODIED 


O 


Do you believe that physically handicapped 
children and adults should be offered a life of 
true equality with able bodied people? 

If so, please listen to- LORD SNOWDON 

Patron of PHAB 
(Pftysic^Hg^^iped and 

BBC Radio 4 
8.50 -8.55am 
on 

SUNDAY 
10 February 1985 

Your support and practical help is important and 
could improve society for all of us. 

Donations (payable to PHAB) \o: 

Lord Snowdon 

PHAB, Tavistock House North, 

Tavistock Square, London WC1M 9HX 
Furthw Information gladly sent of request 



FINANCE AND THE FAMILY;^ - 

Husband leaves 


BY OUR LEGAL STAFF 


>Iy husband, died last April. In 
the early years of our marriage 
he underwent an operation and 
medical opinion gave him a 
sborl lime to live. In the sub- 
sequent years I nursed him at 
home, despite inferior living 
conditions. 

His will revealed that I had 
been left one penny (ip) and 
the remainder to his wealthy 
nephew (and wife) — as 
executors — to hold on trust — 
either to retain or sell— on 
behalf of their two young 
children— until they reach the 
age of 18. 


I have engaged a solicitor, 
who initially thought he could 
secure an agreement as to a 
portion, hut he could make no 
headway with the other party's 
solicitor — who did not and has 
nut responded lu any way (can 
anything he done with this 
attitude?) My original solicitor 
left the firm — and the ease was 
taken over by anether member 
of the firm, who, in turn, has 
hcen unable to Obtain a reply 
from the other party's 
solicitor, even though be was 
warned that we would com- 
mence proceedings (as regards 
the will) within 14 days. 



I am just outside Legal Aid*, v 
The estate is ahotit £5j§fl. My 
solicitor tells me that counseTs 
opinion would cost £100 and 
that proceedings would cost . 
well into the region of SLOOfi. 

My accommodation is in - ■ 

sheItered_housIng— widows 
pension £44-28 which just 
covers rent and rates. From ' 
savings I xeeeive approxintately 
£U-£12 a week. 

.Am I entitled, therefore, to a 
fair share of my husband’s ' : 
estate ? - ■ 

We think, that your proper 
course is to make on applica- 
tion under ' the Inheritance 


pendants) act 5673, for a top 
aim payment in he made. to you. 
This can probably^ be' done in 
the- ciranty ‘GS&ttfm lossTOSt. 
than ha j swoteii 
High CourtV pnoeedings, ~ /It. 
should not . he. : necessary ; tp 
.obtain counseTs xpfuimi at 
stage. It iFi wot xX t* £ t h at jmu 
-wdaltf- tm for 

legal a^ .^t^aDy-case you : 
should have a verr strong case 
for having yoariegai ja« 
out of youif. hurtawfK eoaft*. 
Ask voar sdUdMr^fo . -act 
speedily to wpm a claim 
under the 1975 apt, y. 


Caring for 
parents 

My mother Is in a wheelchair 
and receives attendance 
allowance and mobility 
allowance. Ift 19S3 my father 
suffered a heart attack and it 
was obvious they would need 
to move from their three- 
bedroomed semi, into purpose 
huilt accommodation. 

I obtained planning permis- 
sion for a small bungalow in my 
front garden fur them. As the 
bank would not lend my parents 
any money as they were both 
over retirement age I bad to 
take out a bridging loan on 
wbich £796 interest was 
charged. 

Is there any way I might 
claim tax relief on this interest? 
On the bare facts outlined, the 
bungalow apparently belongs to 
you and the interest is eligible 
for tax relief (under paragraph 
4 (J) (al of schedule I to the 
Finance Act 1974j. 

You should ask your tax in- 
spector for n enpv of the free 
explanatory booklet IRll (Tax 
treatment of interest paid). 

Joint 

tenancy 

What is the legal difference 
between a “tenancy in common" 
and “ joint tenancy? " 

In 1949 my wife and I bought 
the honse in which we live hnt 
the conveyance was made out 
in my name — for convenience. 

I have since been given to 
understand that it should have 
been registered in our joint 
names— as “ tenants in 
common." 

In 1979 we sold a part of the 
garden for building and the 
solicitor recorded it as being 
owned jointly, claiming £10,001) 
each under the provision of the 
Development Land Tax Act 
exemption. 


What, if anything, sfiould I do 
to regularise the position In the 
eyes of the law, having future 
dispositions in mind ? 

The difference between a joint 

tenancy and a tenancy in com- 
mon is that in the former case 
the equitable or beneficial 
interest, as well as the formal 
legal title, goes entirely to the 
survivor! s) on the death of the 
joint tenant, while in the case 
of a tenant in common the bene- 
ficial interest (half or other 
aliquot share) goes into Ihe 
estate of the tenant who dies. 
It does not necessarily follow 
that your joint tenancy is not 
a suitable ararngement: but you 
can sever it by serving a written 
notice on your wife stating that 
henceforth the equitable 
interests are to be held as 
tenants in common. 

Trust 

income 

My wife is the sole recipient of 
income from a nan-discretionary 
trust fond. Tlie income comes 
direct to her from (he invest- 
ments through arrangement 
made by the trustees to simplify 
the payment procedure. The 
trustees, who are solicitors, 
charge fees for administration 
and pay accountants fees. Each 
year my wife has to pay back 
to the trustees several bond red 
pounds to cover these fees. 

All income is taxed at source. 
This means that, in the end, my 
wife is heing taxed on income 
she does not receive Lc H the 
money to cover the fees. My 
inspector of taxes has turned 
down a request for a reassess- 
ment and repayment. He says 
the trust management expenses 
do not concern him. Is he 
correct? If so. are there 
grounds for the trustees to 
claim a refund for the trust for 
these expenses? To do so would 
it be necessary for them to 
change the payment procedure 


so that all Income Is received, 
by them and later passed to my 
wife, after deduction of - 
expenses? 

Unless you are chargeablfr to - 
higher-ratg tax* ; there is - no 
reason to disturb the current 
convenient arrangement. - 
Trust expenses are always 
met out of income net of basic- 
rate tax, so your wife Is not 
actually bearing basic-rate tax 
on more income than she is 
entitled to. . _ 


Re-entry 
into UK 


will be basedrdpon the; preie^. 

’ ins-year's storting eqbiv*J«nr<te 
the ittiBl/otemog etfuivaJMp, 
whichever ^ yout- "sfeterttPrtW' 
prefers; - subsequent yean 1 
assessment wili each be; based 

■ upon ' the" • 'preceding- year's • 
sterling equivalent; You will . 

-'fiiid" general guidance W'lWo | 
.tree -booklets; IH2iO (Residents ' 
and honresiden'ts::liabilitytotax 1 

■ in the UK) and IR25; (Taxation \ 
of foreign .eamhigsh and foreign {_ 
pensions),riirtnch are obtainable: 
from -your; local rtax Inspector's- • 

. office,-. ■ -V •• - r . . - ’ • 

Gutter 


My sister-in-law has been 
working in the TLS- for 20 
years and Is being offered early 
retirement on pretty good 
terms — a lump stun of $12,080 
and a pension at 55 of $4,000 pa. 
Being 60 years of age it would 
be her wish to return to 
England and settle here again. 
(She is still a British citizen . 
although she has lived In the . 
U.S. for 25 years all told,);-. - 
Would any of the amounts 
quoted above be liable for UK 
income tax? 

She intends to find work in . . 
the UK and buy a. home. 

It looks as though your sister-in-' 
law is (or will be) domiciled in 
England and Wales. That being 
so, her .pension should be 
exempt from U.S. tax (when she 
becomes resident in the UK) by 
virtue of article 18(1) of the 
U.S.-UK double taxation conven- 
tion of ' December 31 1975. 
Ninety .per cent of the pension 
will be taxable in the UK, by 
virtue of section 22(1) of the 
Finance Act 1973. The UK' 
assessment Tor the' third year.' 
ie the year in which her 57th 
birthday falls (provided that the 
first instalment of the pension, 
does not fell due on ApriL 6), 


nmsance -. : ^ r x 

A tiled joofed barn-df wy neigh- 
bour’s adjoins 'my property on ~ 
two walls. One wall, the longer, 
has gutters but my neighbour:- " 1 
arranged; white 1 was on > 

holiday, for (he gutiers to dis* 
ebarge on my Umd; the other • 
wall has no gutters. The water *. 
does not improve my garden, f. j 
have no convenient drate-ohmy I 
land. Can l ihsisf that be takes - I 
his rainwater on to his fend: . ; ». 
and, since ho does' notwlsfctfr 
do Whbw can l compel him? . 1 
Tht discharging rain water Js. . 
■a- trespass, and, .probably'. a ! 
nuisance, at Law. You should ib . 
-writing,' formally request the re- 
moval of tho guttor., If this 
fails you can seek an injunction 
in. die County Court directhtg 
its removal. : 

-No legal - nsponsibllltY can be 
accepted by the Financial Times far 
the answers given In cfiwe columns. 
All . Inquiries will be answered by 
.post as soon as possible. 


MINING 


After the South Pacific sabotage . . 


BY IAN HARGREAVES 

AS BRITAIN'S coal strike 
enters its final phase, the min- 
ing world’s attention this week 
was fixed upon equally dra- 
matic events in the nickel 
mines of New Caledonia and 
the copper mines of the United 
States. 

In the troubled French ter- 
ritory of New Caledonia, sabo- 
teurs struck at the Kouaua 
mine, the Island’s largest mine, 
disabling vital equipment. 
Since New Caledonia accounts 
for over S per cent of world pro- 
duction. the news was good for 
the nickel price, which a num- 
ber of analysts continue to 
argue is poised for a significant 
rise in response to tight stocks. 

In practice, however, sabo- 
tage in the South Pacific is not 
likely to save the nickel 
industry. Inco. the large 
Canadian producer, has already 
indicated that it Mill make op 
for any lost New Caledonian 
production. There is no short- 
age of spare capacity in the 
industry to do just that. 

Debate over the nickel price 
continued at a heated level in 
Perth, however, where minority 
■shareholders in Seltrust Hold- 
ings threw out a reorganisation 
plan for Seltrust sponsored by 
its majority shareholder, 
British Petroleum. At the 

heart of the row over Seltrust’s 
real value is a difference of 
view over the worth of the 
West Australian Agnew nickel 
mine. 

Although BP and the Seltrust 
board are now saying Seltrust 
will be liquidated, it is evident 
that a good deal of bargaining 
is still taking place behind the 
scenes. BP clearly does not 
want to hold a distress sale and 
there is talk that it may yet 
find a way either of reviving its 
reorganisation plan through 
the liquidator or buying out 
the minority shareholders post- 
licundation. 

Matters have been compli- 
cated by the intervention of the 
West Australian government, 
wbich wants to save Seltrust, 
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especially its nickel, and iron 
ore interests. The problem is 
that the government will want 
a stake in precisely those bits 
of Seltrust (the West Austra- 
lian bits) BP intended to keep 
for itself in the reorganisation. 
But the oil company's bluff 
about liquidation has been 
called and it will now have to 
reach an understanding with 
the politicians as well as Sel- 
trusfs institutional share- 
holders 

In the U.S.. the base metal 
mining unions are in as weak 
a position as Britain's coal 
miners to resist radical man- 
agement demands. Talks 
between the United Steel- 
workers' Union and the copper 
companies this week revolved 
around whether to accept a 
$2.50 an hour pay cut or an 
even steeper S6 an hour reduc- 
tion. The union eventually 
agreed to the $2.50 option, only 
to find that several big pro- 
ducers. including Kennecott, 
part of Standard Oil of Ohio, 
were holding out for $6. 

' The need for a further reduc- 


tion in world copper .-capacity 
was evident in the "results of 
MIM Holdings, the Australian 
copper producer,. The company 
reported a A$28.5m first-half 
loss. 

Likewise ft. Phelps Dodge* 
the hardest pressed of the UJS. 
copper companies, the- news 
continues to be bleak. Phelps 
is to take . a $19 5m . pre-tax 
charge against the 1984 fourth 
quarter. ' The closure of the 
company’s battered - Western 
Nuclear uranium ' - company 
accounts for $85m of the prob- 
lem, hut Phelps Dodge seems to 
have an endless supply ' of 
troubles.; - 

Among the few pieces of 
distinctly good news this week 
was the ■ first-half report - from 
Rustenbiirg Platinum in South 
Africa which, as the chart 
shows, is enjoying rising profits 
and has boosted the dividend. 
It also talks -confidently of 'the 
outlook, although the - funda- 
mentals for platinum are not 
good.' This year Is expected to- 
be the sixth In- succession of 
excess ■ supply over ' demand.-' 


Most of ;the joy at Rnstenburg, 
one. of the big two in platinum, 

. relates : to .the weakness >qf the 
,rand _ _ agahist ;.the doHar-rtiie 
Same factor which -has kept the 
South-: African- -gold?- reiulfs 
bright. .. 

# The Rio TintorZinc group's 
attempt- to' acquire a. sizeable 
stake. In Enterprise Otl .may 
have been, foiled -by some-swift 
footwork- on the part of the: UK 
Government but the group’s 
search' for UK .income is still 
going cm, -writ ex George Mfflfog- 
StSnlev. .' 

'RTZ’s . purchase last Novem- 
ber of -Charter Conso&dat&Ts 
. 00 per cent stake_ in Wheal 
Crofty Holdings for some _£83m 
; P^s a loan repaymerit4. of 
£980.000, greatly increased; jhe 
group’s stake in the West 
Country. BTZ has moved 
swiftly to help Oofty’s present 
and future' profitability. About 
160 men have accepted volun- 
tarily redun dancy, from '-'the. 
mine; = cutting the total ’work- 
force by 25 per cent- . i ’, ‘ 

In ■ $ddltiem a .senior, exeeui 
trve of .Carnon " Consolidated, 
the subsidiary which controls : 
all ■ ttie Cornish 'tin. Interests. 

■ yesterday outlined “tactile 
remaining Workers .plans 4o in- 
crease productivity to bring it 
more into Itoc with KTZIs^jtfet- 
ing Wheal . Jane mine, • where 
output per map shift is’ double 

-that at Crofty. • . . ' - ' • .»• . 

Beyond that the group has 
; secured planning perKrisskm 
for a threfc-miTe-long tpetined • 
shaft which .will improve access 
to the mine, hasten .the pace of 
mechanisation : tiu d e^grtHind/ 

and avoid cortlyVrepaiirs to a. 
damaged .vertical.: shaft; > v.The 
swiftness Vo £ tbe'/lprbpeeal's 
passage -tiirwtFh V theV -cwmty 

planning s machinery. -arilt -JiBri?.-- 

been assisted by RTZ'if cfeirt 
that theiwprk 

between 50 -and 100 p«pft88?ut , 
new jobs ;;.wlthfca three- years, . 
.'while the= <wiitcaciors:wh(H : afe - 
reapofisibleV. : for; -tonstruotiori . 

■ win also be uslng^ocaMabdiir.' 


BRITISH TELECOM-TRADED OPTIONS 

Readers of Tom Ormiston’i Weekly Tra’ded Options Newsletter 
are making huge profits in British Telecom Traded Options. Top 
among them was a CERTIFIED net profit on capital employed of 

1181% IN JUST FOUR DAYS 

For details oF how this was obtained PLUS a FREE copy of the Newsletter 
PLUS details si a special TRIAL after ysu are invited to aond tins coupon 
to: 

Tam Ormlston (Newsletter). Sedgelard, Hunstanton, Norfolk PE36 SLR 
Name 


Address 


. nost codo 
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Why do all these T0P PE0PLE 


take the OSM/OTC Review? 




Abbey Life 
Barclays Bank . 
Body -Shop . 

Coopers & Lybrand 


County Bank 
Do Zottt & 8ewi. 
The FinanrialTimts * 
Hambroi Bank , 


WWnww* B«ns«a J . • 

NMAothtd^d: 

rJ3sri&3i*rr’“i: 


iHOft" oo« '• 

, 1i««y »f 


. . ^ and SBvtFref' hundred more In feet. The. arts 1 
to USM/OTC Review because It’s the' bnly- epeciettSC' 
the USM. rtia lestem growing market in .no hietoiy-Bl 
the private investor too ran subscribe .- . it 'VOtf-woofa-t 
dotiila or how- you centakeup -aur'dKee.mdMbe'-^VtowsSffl'tffli-- 
sdvrea Oder . . . entirely FREE, mat- jltoo -uo a hna today : rewir.fcj 
rn.good company. - 

• . USM/OTC Review. 3 
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f r r^N YOOR SAVINGS AND INVESTMENTS 


Pei 


DaridjLascelles on home banking 

Small screen view 


IS HOME BANKING the ■wave which might help recoup wt w 
Ttf u the future; or Just -a thrill ot the cost ; . 


Building 

societies 

bonus 


Rita of 

Mbifcnum interest net of 1 


■ Home baoMug not Margaret Hngfaes ehecfai 

sJsfs* - -*n °i avaJable t0 mvestMS p *»— _ 

tihe comfort of your Irving room, substitute for year local branch. THE SPED with which build- PecUuun «> 
shas probably gaine d a bn more’ Judging : by . ibis week’s ing societies agreed to increase Bristol Sc W 
hrecfitsiity, ttMxtgb' other banks demonstration (which was not their interest rates following the 
.still have doubts. •: • . : flawless), home banking can rise in bank bse rates has pro- 

i- Previously there was only the- also be a laborious , business of vided a bonus for investors. Birmingham 
Nottingham. Buil ding Society's eniezing -ltmg security nombers. Many societies wanted to delay Extra Intt 
pioneering Homelink- venture, .lacking your way through a the decision. If their views Hendon 
launched two years, ago.- No maze of “menus” smd ‘‘frames” had prevailed investors would M „ . ."U 


the decision. If their views 
had prevailed investors would 




■i _its cards close to its Chest, encountering an uncooperative savings. 

Abroad, several countries have computer. As it is. only the major 

■ "home banking experiments, but BoS’s service is broadly societies and less than a dozen 
; i^one could be described as . a _ similar to NBS*s. which also of the others have so far an- 
■' •‘huge success. works through Prestel. In some nounced their new rates. ‘ It 

BoS thanks it is on to a good ways it is not at good: it is only is therefore a little early for 
• {thing, though, Mr Bruce "up” 17 hours a day. while NBS investors to be able to select 
gFattutto; . chief executive, customers can do their banking the best product on offer. Some 
. ^predicted atthis week’s launch- st 3.00 am -if they wish. NBS may also want to put their 
: ^mg ceremony that “most of us also has more security checks money into the new National 
a wffl be doing, the -majority of which might comfort those who Savings Certificate issue which 
^our banking this way within axe nervous about computer pays 8.85 per cent free of tax. 
qIO years.** crooks. However, for the majority of 

Y T&e start-up costs, however, . Being a bank, however. BoS savers who prefer to invest in 
'are considerable. To use BoS’s .can ping more banking services the major societies, the new 
Home Banking service you need directly into its account than returns are listed in the accom- 
a Prestel terminal, which BoS NBS, like cheque books and panying table. Most societies 


Society /account 

Node* 

Investment 

standard : 

period 

£ 

tax y. 

Skipton Sovereign Share 

nil 

500 

9.35 



io, m 

0.70 

Leeds Liquid Gold 

Bradford & Bingley Premium 

nil 

500 

2£00 

8.75 

9.00 

Access - 

nil 

LOCO 

9.00 

Chelsea Capital Shares- 

Cheltenham & Gloucester Gold 

nil 

1,000 

2,500 

10,000 

9-00 

9.35 

9.50 

Account 

nil 

LOCO 

9.00 

Peckham Bonus Shares 

7 days 

£500 

9^5 

Bristol & West Triple Bonos ... 

7 days* 

L000 


Birmingham & Bridgewater 

5,000 

30.000 

OJ20 
9.45 " 

Extra Interest Shares 

5 days 

500 

&80 

Hendon 

7 days 

500 

8.75 

.Nationwide^ 

7 days* 

200 

S.75 

AUianee§ 

7 dayst 

250 

8.75 

Abbey National 

7 dayst 

250 

8.75 

Angtiag 

7 dayst 

250 

8.75 

National & Previncial§ 

7 days* 

250 

8.75 

Halifax** 

7 days* 

500 

8.75 

Woolwichg 

Bradford. & Bingley Extra In- 

7 days* 

500 

8.75 

terest Aeeonnt 

28 days 

500 

9^5 

Yorkshire Diamond Key AccL 

28 d^ys? 

500 

9 25 

Chelsea Lion’s" Share 

90 days 

L0O0 

.9.75 

Peckham Super Shares — 

Birmingham & Bridgewater 80- 

90 days 

500 

9.75 

day shares 

90 days 

500 

9J»0 


A 1 


Nationwide 


# r Building society 

(fccazporatedmEnglandiiBdef^Bm 

Placing of £17,50^^ 

doe 3rd febroaiyl986 

Iis^fe^boiidsliasbefagsnlEdly^CoaiKSonicSitx^Exchaj^Iisliqg 

Particulars in iT25aticm to ’IbeNationwide Building Sodfi^ are available in the Exiel 


ED. Bo* Na 339, Tbe Stock EaiaDge, London EC2P2BTimlil29fe January J 985 and 

wnta Tfrh Ternary 1QSS fam-- 


ItaKoaftcfateltl, 
34-40 Lndgate BiB, 
London EC4M7JT 


X^nrie^MObaiik&Co.) Rowe & Pitman, 
Portland House, lKnsbnry Avenue 

72TB BasmghaH Street, Xx>ndon£G2M2PA 
London EC2V 5DP 
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4 f a Prestel terminal, which BoS NBS, like cheque books and panying table. Most societies - Instant access without interest penally on balances of over 
will sell to you for £95) or a credit, cards (though NBS has have increased the interest rate r 10fXV) t T n ^ flnt . n „ nalH7 ^ n „ ar . w 

modified home computer, which a special arrangement with BoS on their savings schemes by ’°°°' T , lnstant access wlthoIIt penalty on balances of over &£00. 
plugs into BTs new jack for its customers to have these three-quarters of a percentage t 60 days’ loss of interest if funds drawn without notice period. 
% sockets, and a link to your TV ' facilities there). point Some, like the Skipton, $ 7-day notice accounts. 

.iset You must also subscribe Home banking is still ohlv have gone for a larger increase, 
to .Prestel, .which, costs £20 a at the experimental stage. The The Skipton has raised the rate 

year (though you get the whole technology is to get 00 its Sovereign Share 

Prestel service for that), and slicker and faster, and other Accoan t hy 1.05 percentage Bonus Shares offer a better re- The major societies pay 9.0 

• ! u BoS charges you £2.50 a month banks are watching with keen P oints on balances of between turn even than, larger societies per cent net on 28 days* notice 

(but levies . no other- bank interest. £500 and £9,999 and by 1.10 per- offer on longer withdrawal accounts and 9.25 per cent on 

"-rrv.* charges so hmg as your account ’ Of the big clearing banks outage points on balances of notice accounts. So too does 90 days’ notice accounts. 


” 5 * — :r> 


is in credit). .,In addition, you Midland is running a private ® ver £10.000. the Brist 

pay for a local call' whenever pilot scheme which has about As a result, the Skipton offers balances. 


the Bristol and West on larger 


When other societies an- 
nounce their new rates there 


■'* you dial up the sendee, plus 5p 1,000 subscribers. It says most the best return for those with 7he 9 - 35 P er ceat net offered may be better deals. But for 

a minute if you use Prestel m of them appear to be computer relatively small amounts to on the Peckham Bonus Shares the time being at least Peckham 

‘{busuiess hours,:./" enth usias ts, nr people invest but who want instant matches the best returns Bonus Shares offer the best deal 

>. T For -That you . will be -aide with electronic technology. The access, to their accounts without currently on offer on 28 days for who do not want instant 
to see the last 100 entries on 18-montiwdd scheme is due to interest penalty. It pays 9.35 per notlce accounts. These are access and are happy to invest 
k 1 your bank statements any time end. next September. Then Mid- cent net of basic rate tax on availaWe from the Yorkshire with smaller societies. Invey- 

you like, pay tegular -household land will have to decide where balances of up to £10000 and Building Society and the Brad- tors prepared to lock their 

. .bills like utilities and credit to go next 9 70 per cent on balances of over fon * 39(1 Bingley for tbe same money away for three months 

^ card? “on screen,” check on Abroad, the U.S. has taken £1Q 000 This compares with a minimum investment The will no better with rather 

. standing orders, . and swap biggest strides. Chemical Bank return of 8.75 per cent on Bonus shares match Chelsea’s lion’s Share account 

* money around from your _i n New York has 10,000 sub- balances of up to S00 and 9 0 eveo ^ retorns offered by the Peckham Super Shares or Bir- 

current account , to a special scribers, and Bnk of America per cent on balances of over major societies - 90 days’ mingham and Bridgewater’s 90- 

. si interest beannfeaccount set. up in California has 15,000. Yet in £0500 from tbe Leeds Liauid notice acc0unts - day shares. 

ho « , - . a recent surrey of home bank- Gold Account 

Small businesses will also be mg around the world. Banking ™ Q ^ 
c 'able to use the service as a kind Technology magazine concluded 
of electronic cash management that “at tire beginning of 1985, the best amongst 

system, though there is a limit the future for home banking is tbe fiv€ major soc,et,es - 
of f25,000 bn transactions^ far from ' dear” because of The other four leading 
- The service's appeal is its bankers’ 'doubts about the tech- societies pay a net interest of 
- . convenience, the fact that you oology mid bow to share out P er on varying mini- 
. ^^can instruct the bank to make the costs. The magazine added mum balances but require seven 
-..•payments up -to 30 days in that banks are in a dilemma days notice of withdrawals. Bet- 
. advaoce (no worry about getting because they cannot afford to ter return on seven-dars notice 
the payment in on .time).' and stand on the sidelines in case accounts are available on 
^he freedom to; juggle funds home haiAing takes off and Peckham Bonus Shares and the 
around, and keep non-interest- their competitors . steal the mar- three-tiered Bristol and "West 
earning balances to 0 wifnirn mn, tuf • - Triple Bonus Account Peckham 


This advertisement is not an invitation to subscribe for or to purchase any securities 

CONNOISSEUR WINES PLC 

(Incorporated in England under the Companies Acts 1946 to 1981 — Number 1 602093) 

Connoisseur Wines PLC is a shipper and distributor oF wines to the wholesale and restaurant 
and catering trades. The Group also sells to private customers and holds the exclusive ll.K. 
agency for, among others, Jean Cordiliac. 

Offer for Subscription 

Under the Terms of the Business Expansion Scheme 
by 

The Guidehouse Group Pic 

700,000 Ordinary Shares of 7 0p cadi at 60p per share payable in full on application. 

The subscription lists will open at 10.00 am on Friday 25ch January 1985 and will be closed 
when the Offer Is fully subscribed or at midnight on 3rd March 1985. unless extended 
prior to chat date. No application has been or is proposed to be made for any part of the 
Company’s share capital to be admitted to the Official List of the Stock Exchange or to the 
Unlisted Securities Market. Guidehouse Securities Limited has undertaken to arrange for an 
Over-The-Counter Market to be made in the Ordinary Shares of the Company within one 
month of the closing date of this Offer. 

Applications for and copies of the prospectus dated 22nd January 19B5, upon the terms of which 
alone applications can be made, can be obtained from: 

THE GUIDEHOUSE GROUP pic 
Vestiy House, Grcyfriars Passage, Newgate Street, 

London EC1A 7BA- 01-406 6321 


EUROPEAN 

SMALLER COMPANIES TRUST 


Triple Bonus Account. Peckham 
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MORTGAGE RATES 

1 . 1 1 




ABBEY 

NATIONAL 




1985-Now is the time to 


Shop around for home loans 


BUILDING. SOCIETY officials 
; are feeling sheepish about rusb- 
1. ing into higher mortgage rates, 
particularly aincq the clearing 
banks have^ responded more 
slowly. • . 

“ There was no need -for an 
immediate rise,” commented one 
manager. “We would have 
looked more grown-up if we had 
waited for a bit" 

But since the rates have risen, 
borrowers have, to count tbe 
cost, and look around- to see 
whether their building . society 
or bank is charging there more 
than the opposition- • - 
Tbe most common increase 
in mortgage rates has been 1.125 
per cent' This brings the basic 
rate for the Halifax, Britain’s 
largest building society, to 13.0 
per cent. The Halifax applies 
this rote to loans BP to £25,000. 
Payments on a loan of £20,000, 


for instance, w&l rise to £171.20 
a month after tax relief. 

But it takes the rates of the 
Nationwide and tbe Woolwich 
to only 12.873 per cent They 
are the only two large building 
societies to charge the same 
interest rate regardless of tbe 
size of tbe mortgage. 

There are changes indiffer- 
entaals for different sized 
borrowers. Abbey National, for 
example^ has adjusted its mort- 
gage terms to make it more 
attractive at the top end of tbe 
■ market and less so for smaller 
loans. 

Its basic rate of 13.0 per cent 
applies only to mortgages up to 
: £15.000, with a rate of 13.25 per 
cent for loans between £15,000 
and £25,000. For loans above 
£30.009, however, it is more 
competitive than the Halifax, 
charging 13.75 per cent to. the 


OTC^ 


DON’T INVEST . . . UNTIL 

rOU HAVE SEEN 
FSL*s Special 


for 1985 ! 


Tbe fleet Street Utter fs oow in.K* sixth decade of publication 
w y and is, _we believe* by way the coon try ’s oldest investment 
newsletter-. In recent yean inch aft-time winners as Polly Peek, 
t\ ’ Sound Dffiusion, Reet HoJdfajpi Strong and Rsher,' and Bath & 
y Portland have, featured amongst oar s el e ctions. If yett would like 
*' to see. -pur special ^dectionr for WtS, we have arranged for a 
limited Uaorhber'. of private In vert o r s to take RL and receive 40 
■x day* ot our foil investment advice b the New Year absolutely 
- MREE. : Other than this, alt. tests ate -reserved for RSL subscribers 
f wily. It W0f be on a. flat come, first served bosb, so please do 

write. TOO AY. . 

J t — — — —V 

f. 1 fleet ftrMt 'Letter, 3 Rett Street, London EC4Y TAY. . I 

! Yes, pfeaso sendmo details of this special dO days foil investment ! 
I’ adyice bffen- -Y t*. > • ; ■ . I 

I -- * .-i-- | 

- - viit .1. . : .. ■ * 

I Name I 

- | ' . j - fti- | 

■ JUdiro-~;;-..l.^.,... u u.... l ......» - I 

" 7 .- : { ' •- • - • . 

^ I- 1 , j 1 ^ 1 ■ - »*<» » »■ ’ P«*Cwfo . FT26 J 
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Halifax’s 14.0 per ceni. 

For smaller mortgages the 
Yorkshire Building Society 
loss attractive. It has raised 
its interest rate by only 1 point, 
so that its basic rate now under- 
cuts the Woolwich and Nation- 
wide at 12.75 per cent. 

Yorkshire’s average loan is 
£18,730 compared with the 
Building Societies Association’s 
average of around £22,000. Its 
rates, however, move up for 
loans above £15,000. 

Natwest, which has tradition- 
ally been tbe cheapest lender 
among tbe banks, this time led 
the way, raising its rate by 
1,125 points to 12.875 per cent 
Other banks are looking at their 
rates and are expected to move 
them up by the same amount. 

One exception is Williams 
and Glyn’s, which was slow to 
move its rates down at the end 
. of last year. It may also delay 
moving up again. 

But monthly repayments to 
a bank can turn out to be less 
than to a building society, even 
1 if the rate quoted is the same. 
This is because building 
societies charge interest for the 
whole year on the capital sum 
outstanding at the start of the 
year. 

Most banks calculate interest 
on tbe capital balance as it re- 
duces over the course of the 
year. 

Building societies will soon, 
however, have to publish the 
real annual percentage rate 
(APB) rather than just nominal 
rate. 

Among the smaller banks in 
the mortgage market. Edin- 
burgh-based Adam and Co has 
not yet decided bow much to 
raise its rates, bat could offer 
a good buy for some house- 
buyers. 

Its present rate of 11.5 pei 
cent compares favourably with 
many competitors, especially 
as the rate for endowment 
mortgages is no higher. The 
drawback is that it will lend 
only up to 65 per cent of the 
valuation of the bouse. 

United Bank of Kuwait, 
which was one of the most com- 
petitive lenders at 11.25 per 
cent, is likely to raise its rate 
to 13.0 per cent. It lends only 
on mortgages of over £40,000. 

George Graham 


Over the first three weeks of 1985 
Enrppefs leading stockmarkets have 
maintained the strong growth pattern 
seen in the latter part of 1984. Given the 
overall economic outlook and growing 
international interest in Europe our 
new fund is an investment opportunity 
not to be missed. 

European governments generally 
are seeking to encourage industry by 
providing a more favourable economic 
climate, and recently American pension 
funds have appeared as substantial 
buyers of European shares, having 
identified the value that exists in the 
various markets. Given that many 
European shares are stall relatively 
undervalued in international terms, the 
prospect for further investment from 
abroad seems high and such invest- 
ment would have a major positive 
impact on share ratings. 

These are just some of the reasons 
why we believe that 1985 is the right 
year for you to invest in Europe. 


*®For 1985, there is a strong accord among 
the professional tipsters and fund managos 
that the safest gains are going to be made 
much nearer home- in Europe. 

Daily Telegraph. 12 January 1985. 


Britanniafs Record In Smaller Companies 


U.K. 

Britannia Smaller Companies Trust 
(launched November, 1972) 

Original Investment Period Current Value* 

£1,000 lOyrs £10,427 


AMERICA 

Britannia American Smaller Companies Trust 
(launched November, 1978) 

Original Investment Period Current Value* 

£1,000 6yrs £4,135 


JAPAN 

Britannia Japan Smaller Companies Trust 
(launched September, 1983) 

Original Investment Period Current \alue* 

£1,000 lyr £1,189 




smaller compani^VvW^ 
shares and gives you the opportunity 
to get in at the start of what we believe 
will be another successful smaller 
companies investment from Britannia. 




at lOp launch price 

Until Friday, 1st February, 1985 
you can buy units at the launch price of 
lOp and benefit from a special bonus. 
The bonus, 1% for amounts of £1.000 to 
£9,999 and increasing to 2% for 
investments of £10,000 and above. is 
given by way of additional units. 

An illustration, based on the launch 
price of lOp per unit, is given below: 


Amount Invested 

Free 

Total 

and Bonus 

Extra Units 

Units 

D, 000-1% 

101 

10.101 

£2.500-1% 

252 

25.252 

£10.000-2% 

2.040 

102,040 , 


Inves 



wav to profit from our success 

Britannia has a consistent record of success in the manage- 
ment of smaller companies funds (see above). Our new Trust 
aims to achieve capital growth from a portfolio of European - 

General Information 

An acknovffcdrsJTupif wxfl be *nd czrtificaie* a sued within 42 dap. Unit prion tmd T«kfe are putw 

aspen dajK" m leadtoc raiwnaJ Dcu*paperv Umtt can he >cJd back m [be Manager* ai oof less than the 
htd prxx cifovUred to a tontjula jpcitwcd by ihr Department cJ Trade. An inknaimanaaemcxii chaffle ol 
b jS'i ca rue au«s '.equEnaimf 10 ol ibe iwiic price) ht tnefuded Hi the prk* of 11x1113 -a«wi a khu 
rpe Jj an flnmjjl rare of l 1 f \’AI loo the valncnf ibcTratt redrdt*rird from Ihe TrvsJ sprees hkyw 


outran 1*1 refrnsiry. anas Kill be ok-tfjlahfe&i ibr nilniEdjIlvooer prise- Thclru*! Deed permits uxvca- 
rp*m m traded upima* wwfatn i he gdl defiiw bid down bv the Derontneni rt Trade and Indium The 
7ru«4 3 dfttnbaurti dale h t« Decrmhei Thr Hrai dfem button L tdxdulcd fcr ta Drwobet. l«Wx 
KcmoncraiM tf payahfc to qualified mteradanes And ms are awdabde on reaura. TiObtee* Midland 
Rank Trust Cofepam’ Limned. Bnminii Gzttap oi IWr Trafr Umurd Rrgfcrcrrd Office-. 

Sultsbun HajPkc.^RnsburyCxrwn, London EC2M SOL Telephone- 0 1 -SSS 2777 limber nit la- UniiTnisi 
AvooAiM.Thr 9 offer iu are available to residents of Eke. 


EUROPEAN SMALLER 
COMPANIES TRUST 


B To: Britannia Group of Unit Trusts Limited, 

■ Salisbury House, 29 Finsbury Circus, London EC2M SQL. 

I I/Ws wish to invest E Surname 

t mifiiimm CS/W) in thr Rrtawmla im/HUt/liBaMa) (BLOCK CAPITALS FLEAS 


I European Smaller Companies Trust at 

the price ruling on nzedpt of my cheque, Bra 

I allowing the appropriate bonus as tta h “ 

shows wow A cheque is enclosed ... 

made payaWe to Britannia Group of AaQI 

I Unit Thists Limited. 

BONUS OFFER 

I lnwestmenfis of between ClflOO and 

£9.999 qualify for b 1% bonus- invest- 

I mans of £10.000 and above qualify tor 

a higher 2% bonus. 

SHARE EXCHANGE Sigrc 

I lf you wish to offer shares in exchange 

fi>r units, phase rick box for - — . Pkais 

details. • LJ - • «asn 


Please tick bos iCvouarcan 
■ existing Britannia unitholder. 
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YOUR SAYINGS AN INVESTMENTS 


^ gw/de to making 
conscience money 


REVELATIONS by the British 
Medical Association earlier this 
month about the tobacco 
interests of various charities led 
to a rapid divestment of the 
offending investments on the 
stock market. 

A **no tobacco” policy is one 
of the more common criteria 
for those looking for •‘ethical" 
investments. There are several 
homes for the ethical investor's 
money in the U.S. — notably 
the billion-dollar investment 
trusts such as Pax and Dreyfus. 
In the UK too the opportunities 
for ethical investment are 
growing. 

The difficulty is that we all 
have different Ideas to what 
is ethical: tobacco, armaments 
manufacturing and South 
African interests are among the 
most common exclusions for the 
ethically minded investor. 

The Ethical Investment Re- 
search and Information Service 
(Eiris), set up in 1983 to 
identify ethical opportunities 
for investment — gathers 
together a vast range of criteria 
under the ethical umbrella. 

Apart from the traditional 
blacklisted stocks, it checks 
if companies have had com- 
plaints against them upheld 
by the Advertising Standards 
Authority, or are involved in 
gambling, or alcohol or meat 
production. 

Eiris produces factsheets on 
524 quoted companies which.it 
has examined. You can. purchase 
the factsheets or select the 
ethical criteria you are in sym- 
pathy with and Eiris will supply 
a list of companies that satisfy 
curative homes for the mentally 

“ A lot of companies will 
appear as being Quality 


Assessed by the Ministry of 
Defence but they are by no 
means all selling guns, bombs 
and tanks," says Peler Webster 
oF Eiris. “For example, a com- 
pany could simply have had a- 
cieaning contract with the 
Ministry." 

One long-established source 
for ethical investment is The 
Mercury Provident Society — a 
licensed deposit taker with a 
10-year track record and funds 
of around £L2m. 

Money deposited with Mer- 
cury is loaned out for socially 
and ecologically responsible 
projects, which you are en- 
couraged to take an active 
interest in. You can often select 
which enterprise you would like 
to receive the loan. 

Depositers with Mercury 
receive interest twice yearly at 
rates which vary according to 
the purpose to which their 
money is applied, but subject 
in any event to a maximum of 
Sper cent per annum. Mercury 
itself charges borrowers 3 per 
cent over the rate they are pay- 
ing the particular depositor. 

The Friends Provident 
Stewardship Unit Trust has 
' more or less kept pace with the 
bull market ever since it was 
launched in June 1984. Its 
policy is to invest in shares of 
UK companies “which are of 
long term benefit to die com- 
munity both in this country and 
overseas.” 

So far £1.6m has been 
invested in the trust and the 
units were up 24.9 per cent as 
at December 31. 

The Ecology Building Society 
prorides another home for the 
ethical investor's money. The 
society lends money, secured on 
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property in the normal way, to 
encourage energy saving or self- 
sufficiency projects or ecologic- 
ally efficient ones. 

Investors can earn up to 9 
per cent on their money and 
recent loans include one for a 
commercial goat farm — a 
developing enterprise in view 
of the EEC milk quotas which 
apply only to cows milk. 

USEFUL ADDRESSES ■ 

Eiris, 9 Poland St, London 
WIV 3DG. 

Mercury Provident Forest 
Row (0342 82) 3922. - 

Ecology- B uilding Society 
(0533) 33719. 

Friends Provident Dorking 
(0306) 885055. 

Financial Initiative. 01-836 
2998. 

Friends Book Centre, Easton 
ltd, London NW1, stocks 
“Alternative Investments, Op- 
portunities for Quakers,” 
which lists 15 organisations 
offering ethical investment 


Joan Gray on a new deal for home improvements 

An unlikely white knight 


Lawrence Lever 


! MR PATRICK JENKIN. Secre- 
tary for the Environment, may 
seem au unlikely white knight 
to be riding to the rescue of 
elderly home owners who can- 
not afford to keep their houses 
in good repair. 

But that is just what Mr Jen- 
kin’s review of the system of 
home improvement grants pur- 
ports to do, emphasising ways 
of targetling and simplifying 
grants so that they reach the 
people and properties most in 
need. Under the present system, 
grants go to properties which 
meet the requirements for aid 
regardless of the income -of thei r 
owners. 

In the next few weeks. Mr 
Jenkin will be issuing a Green 
Paper for consultation contain- 
ing proposals for legislation. 

■** I would like to see the home 
improvements grants focussed 
increasingly on those who can 
least afford to pay Cor repairs 
and improvements, .such as the 
elderly, disabled and unem- 
ployed,” he says. 

*■ It was never the Govern- 
ment's intention that expendi- 
ture on home improvement 
should continue at the levels of 
tbe last two to three years. It 
is - pr ima rily the responsibility 
of home owners to keep their 
dwellings in repair and where 
necessary to finance- improve- 
ments by borrowing on their 
properties." 

Mr Jenkin's proposals will not 
affect the allocation of home 
improvement- grants for the rest 
of this financial year — until 
March 31 — and it is uncertain 
whether legislation will be 
pased in time for them to affect 
the pattern of grant allocation 
next year, 1985-86. 

He has. however, already 


said the; he wants councils to 
take his ideas about targetting 
grants to the elderly and dis- 
advantaged into account when 

allocating them now. 

His aims seem to be in line 
with the findings of the Duke 
of Edinburgh's Inquiry into 
British Housing published this 
week. That found that a big 
proportion ofthe considerable 
□umber of houses in poor con- 
dition were in the hands of 
elderly owner-occupiers and 
"poorer people from all sec- 
tors" who could not afford to 
maintain- them. 

But the Association of Metro- 
politan Authorities, which rep- 
resents 34 London authorities 
and 42 metropolitan authorities 
in Merseyside. Greater Manches- 
ter. West Midlands. South and 
West Yorkshire, and Tyne and 
Wear, disagrees. 

According to Mr Ted Cantlc. 
the AMA’s under-secretary for 
housing. Mr Jenkin's proposals 
will do nothing to help the 
housing situation — and will 
probably make it worse. 

Mr Jenkin announced in Wed- 
nesday's Public Expenditure 
White Paper cuts in the amount 
of money available for improve- 
ment grants next year. The 
b ousi ng investment programme 
(HIP), which determines how 
much local authorities can bor- 
row for housing capital spend- 
ing, including new building and 
repairs to council property as 
well as improvement grants, has 
been cut from £l,853m for 
England m 1984-85 to £ 1.600m 
for 1985-86. 

While it is up to each 
authority to decide how much 
of its HIP to alolcate to each of 
the areas it has to cover, tbe 
AMA points out that Mr Jenkin 


is particularly determined to 
clamp down on improvement 
grants — and that this will mean 
an almost endless wait for most- 
of the 200,000 households al- 
ready in the queue for grants. 

According to the AMA's cal- 
culations. the Government is 
really planning an SO per cent 
cut in the money available for 
Improvement grants, as it wants 
to return to a spending level of. 
between £2 00m and £400m a 
year on those grants, compared 
to the £900m spent in 198334 
and estimated £800m in 1984-85. 

According to Mr Cantie, Mr 
Jenkin's new emphasis on 
concentrating grants on the 
elderly and poor, with the 
prospect of special loans or 
saving schemes for better-off 
home owners, is not just a 
means test to help reduce 
spending, but is also bolting the 
stable door long after the 
horse has gone. 

“All this mention of the 
elderly and low-income groups 
is ironic because most discre- 
tionary grants go to those 
people at the moment." he said. 
“The evidence is that while 
•gentrification’ does happen, 
most grants ‘now so to the 
worst housing and tbe poorest 
people." 

Under the present system, 
there are two main sorts of 
home improvement grant: 

• Mandatory, for installing 
such baric amenities as bath- 
rooms or inside lavatories, for 
which authoriteis are obliged to 
proride a grant within a few 
weeks or at most months, and 
for which thev are all keening 
a reservoir of funds available: 

9 and discretionary. for 
repairs and improvements such 




An East London area ripe for grants 


as damp coursing or repointihg, 
for which all property up to 
certain rateable values auto-' 
matically qualifies: provided 
there is money available. 

Whole cities, such as London, 
Liverpool. Leeds and Manches- 
ter, have ow shut their waiting 
lists for discretionary grants 
and told applicants to come 
back in two years- when there 
may be funds available. Mr 
Cantie says. 

And in others.- such as 
Birmingham, where' the entire 
pool of home' improvement, 
grants for the next two years . 
has already been allocated, a 
rationing system, is In use. 
There preference is being given 
in allocating discretionary 
grants to pensioners and people 
on supplementary benefit and 
low incomes. 

Mr Cantie warns that any 
legislation from Mr Jenkin to 
enforce the redirection '.of 
grants to special groups could 


create' mbre problems. 

. The Idea* -authorities -never 
-minded ifrsome people made a 
profit:-': ,hy: ttfujg •' grants to 
improve -older.' properties, he 
says, because “what la-import- 
ant Is that the investment in 
properties’ .'..l improves ‘ . whole 

areas, and encourag«.people )o 
put money into older houses 
rather. -than- just- .buying new. 
ones and letting Ahe old areas 
rot. .' ' . . 

*'Th'e Government may say 
that better-off people would do 
up houses without improvement 
grants, but , in order to - got 
whole areas. Improv ed you have 
to get a.'lof of investment,* he 
says. : 

“I ' cant emphasise - too 
strongly that Mr Jenkin's policy 
would put back the programme 
of meeting the needs of the 
older housing stock by years; 
and run the risk of many more 
houses sliding into- slum-clear- 
ance ‘areas." '• 
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CAP ITAL & INCOME 
GROWTH 

Alliance Trust 
Bankers 

Border & Southern 
B ritish Investment Trust 
Brunner 

Charter Trust & Agency- 
Continental & Industrial 
Drayton Premier 
Edinburgh Investment^-) 
Foreign & Colonial 
General Consolidated 
Globe 
Philip Hill 
.In-sMnlHines 
Keysum* 

Lancashire & London i ql 
London i Strathclyde 
Meldrum 

Northern American 

Outwich 

Raeburn 

River &. Mercantile 
River Plate & General (w) 
Save &. Pros. Ret of .Assets (w) 
Scottish & Mercantile (q) 
Scottish Cities(q) 

Scottish Mortgage 
Scottish National 
Scottish Northern 
Second Alliance 
TR Industrial & General 
Whan (w) 

Yeoman(q) 

United Kingdom 

City of Oxford 
Flemin r C'laverhouse 
i New Court 

Shircsiwl 
TH City u| London 
Temple Bar 

CAPITAL GROWTH 

General 

Attain- American Securities 
Ashdown 
Altai itir Assets 
Edinburgh Amer. Assets 
Kloctrh- Ac General 

Greenfriariwi 
Pmnn.il Assets fql 

International 

Berry 

English £.- New York 
English & Scottish 
FiiC Euroinml 
Fleming Overseas 
Fleminc Universal 
Gartmore Info, is Fin. (w) 
General Funds tq'j 
Group Inv escors (,w) 
Hambrosm 
'Investing in Success' (q) 
Investors Capital Trust 
London & G artmore 
Mid VVyndlntpmHtional 
Monks 

Murray Growth 
Murmylntemah'onal 
Murray Smaller Markets 
North AtlanticSecurities 
Northern Securities 

Romney . 

Scottish Eastern. 

Scottish Investment Trust 

Trans-Oreanie 

Trihune 

UJs. Debenture Carp- 

North America 
-American 
Fleming American 
Gartmore .American Secs. 
Stockholders 
TR North America 

Far East 

CJR Pacific (w) 

Drayton Far Eastern (w) 
F&CParific(w) 

HemrogFarEastem 

Lake View 
New Australia 
TR Australia (w) 

TR Pacific Basin (w) 

Japan .... 

Baillie Gifford Japan (w) 
CreacentJapaa 
Drayton Japan 
]F1 eming Japanese 
GT Japan 
Japan Assets ( w) 
NewTbkyo(w) 



as at31st December 1984 

G 

leograpl 

deal Spread 

Geering 

Factor 

(ID 

base=100 

UK 

Nth. 

Amec 

(8) 

Japan 

% 

Other 

(10) 
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as at dose of business on. Monday 21st January 1985 


as at3Ut December 1984 - 


Tbtal Return 
onNA-V. 
over 5 years 
to 3L 12.84 


Total 

Net 

Assets- 

m 

£ million 


_ ® 

Touche. Remnant 
JohnGovett 
Independently managed 
KleinwortBeneon 
Kleinwort Benson. 
.Schroder Wagg 
Montagu Inv. Man. 
Independently managed 
Foreign & Colonial 
Philip Hill 

Electra House G roup 
Philip Hill 
Kleinwort Benson 
Warburg Inv. Man. 

Rea Brothers 
Gartmore 
G artmore 

Independently managed 
Baring Broth ere 
Lazard Brothers 
Tarbutl&Co. 
Tarbutt&Co. 

Save & Prosper Group 
Rea Brothers 
Rea Broth era 
BaOlia, Gifford 
Gart m ore (Scotland! 
Pauli & Williamsons 
Independently mana 
e. Remnant 
Henderson 

Independently managed 


HarubrosBank 
Robert Fleming 
N M Rothschild 
Stanccastle .Assets 
Touche. Remnant 
Electra House Group 


Morgan Grenfell 
Schroder Wagg 
Ivnry & Sim* 
Ivory & Si me 
Henderson 
Henderson 
Ivory & Sima 


GT Management 
Kleinwort Benson 
Gartmore 
Foreign & Colonial 
Robert Fleming 
Robert Fleming 
Gartmore 
City Financial 
C S Investments 
HambrosBank 
City Financial 
Independently managed 
Gartmore 
Baillie, Gifford 
Baillie. Gifford 
Murray Johnstone 
Murray Johnstone 
Murray Johnstone 
Morgan Grenfell 
GT Management 
Lazard Brothers 
Martin Currie 
Independently managed 
Schroder Wage 
Baring Brothers 
GT Management 


Edinburgh Fund Mgrs. 
Robert Fleming 
Gartmore 
John Govett 
Touche. Remnant 


J.Rothsduld 
Montagu Inv. Man. 
Foreign & Colonial 
Robert Fleming 

JohnGovett 
Edinburgh Fund Mgrs. 
Touche, Remnant 
Toudie, Remnant 


Baillie, Gifford 
Edinburgh Fund Mgrs. 
Montagu Inv. Man. 
Robert Fleming 
GT Management 
Ivoiy&Sime 
Edin burghJirnd Mgxs. 


INVESTMENT POLICY 
TVnst 
<2J 


C ommodi ties & Energy 
City & Foreign 
New Darien G3(w) 

North Sea Assets (q) 
Precious Metals 
TR Natural Resources 
MkingResources 
Wemyss 

White rbottom Energy 

Technology 
Baillie Gifford Tech. * w ) 
British .American & Grn. 
Fleming Technology- 
Independent 
TR Technology 

INCOME GROWTH 
Aberdeen 
British .Assets 
First Scottish .American 
Lowland 
Merchants 
Murray Income 
Securities Trust of Scotland 

SMALLER COM PANIES 
Dundee & London (ql 
English &t International (w) 
F&C Alliance 
Family 

First Charlotte (q) 


leogeung 

General Stockholders 1 

Glasgow Stockholders 
London Atlantic 
Moorgate 

North B ritish Canadian 
St Andrew 
Scottish American 
Smaller Companies int 
TR Trustees Corp. 
Throgmorton i wi 

SPECIAL FEATURES 
.Ailsa 

Consolidated Venture < w) 
Drayton Consolidated 
Edinburgh Financial iwl . 
Fleming Enterprise 
, Fleming Mercantile 
GT Global Recovery' 

London Trust 
Murray Venture* (w) 
Nineteen Twenty-Eight 
Stewart Enterprise iwj 
TR Property 

SPLIT CAPITAL (■£) 

Altifund 

Child Health Research 
City & Commercial 
Dualvest 
Fundioveat 

Marine Adventure Sailing 
NewThrogmortcBi(198S0(w) 
Save & Prosper Linked 
ThrogmortonSec'd Growth. 
Triplevest 


Management 

(3) 


Montagu Inv. Man. 
Hodgson Martin 
Ivory &Sime 
J. Rothschild 
Toudie. Remnant 
Ivory &Sime 
Edinburgh Fund Mgrs. 
Baillie. Gifford 

Baillie. Gifford 
Kleinwort Benson 
Robert Fleminc 
Ivory &Sime 
Touche. Remnant 

Aberdeen Fund Managers 
Ivory &Sime 
I n dependent!? managed 
Henderson 
Kleinwort Benson 
Murray Johnstone 
Martin Currie 

Thy&ThamesInv. Sere 
Montagu Inv. Man. 
Foreign & Colonial 
Kleinwort Benson 
Ivory & Sime 
Robert Fleming 
JohnGovett 
Gartmorel Scotland) 
Investors in Industry 
Philip HOI 

Investors in In du s t r y 
Martin Currie 
Stewart Fund Managers 
Edinburgh Fund Mgrs 
Touche. Remnant 
Throgmorton Inv. Man. 

J. Rothschild 
Montagu Inv. Man. 
Montagu inv. Man. 
Smnecastie Assets 
Robert Fleminc 
Robert Fleming 
GT Management 
London Trust Man. Sere 
Murray Johnstone 
London & Manchester 
Stewart Fund Managers 
Touche, Remnant 

Gartmore 
J. Rothschild 
Montagu Inv. Man. 
Montagu Iov. Man. 
Montagu Inv. Man. 

J. Rothschild 
Throgmorton Inv. Man. 
Save & Prosper Group 
Throgmorton Inv. Man. 
Montagu Inv. Man. 


Share 

Price Yield 
(4) (5) 

pence % 



NOTES TO THE TABLE 

f No data. ac .Adjusted foe scrip issue. 

• Applies to Ordrnary/“A" Ordinary only: a r Adjusted for righto issue. 

a Does not include special dividend. _ iq) Published quarterly. _ . 

□ More than one quarter in DOU-eqahyinvestnieata. IwfGaaifHiny has warrants or options in issue, 
ntj Capital shares. c Not directly comparable with previous 

• More than 20*, in securities or other assets published, figure. 

included at directors' valuation. 


INDICES OF FIVE YEAR 
TOTAL RETURN. 

+ Investment TnatAverag* 
F.T. - Actuaries All -Share 
* Standard &Pwrt Composite 
. Tokyo Nero Share Esc ha 


lai Cols. 1. 4 to 6 Figures supplied by Wood 
Mackenzie St Co. Ltd. members of The Stock 
Excbanee.The figures in Cols l&B are simulated 
to date shown based on latest valuation supplied 
by the companies and made available to The 
Stock Exchange. 


t b'lCol. 11 The ccarinpfactor indicate* tbe per- 
centage amount by which the net asset value 
per share would rise if the value of the equity 
asset ? increased by 100 per cenL Further 
explanation is cnen iu the booklet ‘More for 
your money.’ 


Investment Trust Companies, FREETOST, London EC2B 2JJ.Td: 01-588 5347. w 1 


The Investment Thist booklet 'More for your money 1 is now available. 

The booklet explains in simple everyday lan guag e how Investment TVusts work, the 


attc 




It shows wfaat they can. do for you as a private investor and gives details ofhow you can 


i itanowBwoatuieycaiiQoiory 
buy their shares. 

■ Sendfor your free copy today. 

I (BLOCK CAPITALS PLEASE) 




I Please send] 


.copy/copies of 'More for your money.’ 


£ x£C£§ 


If you are an investment adviser, please indicate your profession: 

I Stockbroker □ Accountant □ Solicitor □ Insurance Broker □ 

I * Banker □ Other investment adviser □ 

To: The Secretary, The Association of In vestment lYust Companies, 

• FREEPOST, London EC2B 2JJ.TcI: 01-588 5347. (No stamp required if posted in the UK) 
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Government decisions 
will be fundamental 
to future development 


BY ERIC SHORT 


LEFT: Mr Nigel Lawson, Chancellor of the. Exchequer. RiCii'i: Sir Terenre tttrlieii, Di reel nr (General of (he t'U! 



THIS YEAR could be a vitdT 
turning point for life and pen- 
sions business in the -UK: And 
never before has. the future 
sucfcess of the cotmtry’s- *life 
assurance industry- .hinged so 
much on pending Government 
■ action. 

This was the message from 
Mr. David 1 Morris, . deputy 
general manager and. actuary of 
Ootomal-Mutuai Life Assurance ' 
' is Mtis annual review of pros- • 
"pects/ftH; tfie Industry. And it 
stjaris. ;np ^he^fedliig . of virtu : 
-aliy- everyone} operating in the 
pensions fieTd." ‘ ! •- 

‘ ?p riva t o L pens i o n provision . 

:in ; fee ' UK/ going to continue 
;thfougb the /company pension 
scheme /fEameWork,. with the 
partnership betWeqn State and 
private pensions enduring into 
thenextcentory? ' 

Or will pensions be 
privatised and:/ personal pen- 


sions become the means of pro- 
vision for the. future,, heralding 
the demise of company 
schemes? . 

Alternatively, will, there be 
any private sector pension pro- 
vision at all?. 

The Government is taking 
three major decisions this 
year that will be fundamental 
to -the future development of 
pension provision. 

• The first, and by far the 
most important decision, rests 
/with Mr Njgel Lawson, Chancel- 
lor of the Exchequer, as he 
decides what, he is going to do 
about the present favourable 
tax treatment of pension 
schemes — corporate and per- 
sonal . — in his forthcoming 
Budget on March 19. 

_ This question has .been pre- 
occupying the minds of every- 
one in the industry, to the ex- 
clusion of almost' every other 


aspect or event affecting pen- 
sions. ever since last year’s 
Budget, when Mr Lawson ended 
tax relief on life assurance 
premiums — a concession that 
had been granted continuously 
for more -than a century. 

As last year progressed, 
speculation grew that the- 
Chancellor, in the pursuit of 
fiscal neutrality, would lurn his 
attention to pensions. As a 
result, an intense lobbying 
campaign is underway to stop 
any cuts in concessions, spear- 
headed by the Confederation of 
British Industry as well as the 
life and pensions industries. 

As the campaign builds to a 
climax ahead of Budget Day, 
the Chancellor is being left in 
no doubt that any moves to 
impose heavy taxation on pen- 
sions will result in killing 
private pension provision in the 
UK. 


He is being told in no uncer- 
tain terras that on one hand 
employers could not meet the 
additional pensions cost burden, 
thus bringing a bunt tin* demise 
of cumputiy schemes, while un 
the oilier, wit hour tax incentives 
indi vidua Is would not save 
enough to provide an adequate 
pension, tints riming personal 
pension provisions. 

Everyone waits for the Chan- 
cellor's Budget statement. Until 
then, some attention can be 
devoted 10 the other major 
decisions that will atfrci the 
industry, the first of these being 
the introduction of personal 
pensions. 

• Mr Norman Fowler, ihe 
Social Services Secretary, un- 
veiled his plans last July for 
a. system of personat pensions. 
These plans when implemented 
could make a serious impact 
on company pension schemes 


and the political concensus on 
pensions between the iwo major 
poll in a I parties. 

Such has been the preoccupa- 
tion with pensions lax, however, 
that Ui Cm? proposals have 
received comparatively little 
alien non. a feature that must 
have brought some relief In Mr 
Fowler. 

The personal pension system 
_ he outlined euvi-.ages every 
'einpluyee having the right to 
opt out of his employer's 
scheme and/or ihe Slate cum- 
in -s-relairU scheme and make 
his or her own pension provi- 
sion. 

All hough Mr Fowler, In his 
proposals, emphasises that the 
scheme has been deliberately 
devised (o sir alongside and not 
threaten company schemes, 
there is a ereal deal of 
scepticism about the ultimate 
effect. 


The Government his indicted 
its long-term objective of 
bringing abour a sli.ire-uwniiii 
democracy to yu alongside a 
property owning democracy. 
Kueh un object i\* would 
involve individual having ihrtr 
own personal pen-, ion with 
underlying slurea and Invrit- 
mem-. 

Tint-> (he introduction of per- 
sonal pen.-.ion-. could herald a 
new era in UK pen-.i<m pro- 
vision— an era in which com- 
pany filial salary schemes dis- 
appear and the State imuhe 
nieiil cut solely to 'providing an 
adequate basic Hal -rale pension, 
providing always llial Mr 
Lawson's Budget does not bring 
alniul a miscarriage. 

So Mr Fowler's claim that lie 
is determined lo ensure that 
employers'- pension schemes 
continue lo play their present 
vital role is no! regarded by 


the pensions industry as being 
at more than a rea-'sinui: 1 siaic- 
lueiil, liri'iiilM 1 he needs the 
pen-jolt iiiihislry's expertise lu 
£ri his scheme oil the ground. 

ills projweals were Uut just 
a skeleton lack in-.-, tlesb and 

liiii-ii'lr. Several vital I toms 

Were also niiv-.in-. As -.ucb H is 
Uilticilll to emisav.e his scln-itie 
working in practice. 

Yu Mr l-’owler is operating 
under a very u-hl timetable. 
The legislation for the scheme 
has to he tillrudtieed ill I lie ilex! 
parlianirtiiary session in urdcr 
Hint the scheme eventually 
starts during the lifetime of 
l his Governnienl. But is it nut 
clear that this timetable can be 
achieved. 

To achieve this target. Mr 
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revolutionised the pensions world 


* «it V J 

•THs • * 


Account and launched 




; In that short time, the 


ins "world 
aainieasons: 




—It offers maximum 
possible portability 

Its the most portable account possible within existing 
legislation. Unlike other pension plans, it can be used by 
the self-employed, company directors, key executives 
and those in non-pensionabie employment. By taking 
the account from one job to another people avoid having 
pension benefits frozen and paying unnecessary 
charges onanewplan. 

— It offers afairer 
pension for all 

Unlike most company pension schemes all contributions 
in a Personal Retirement Account are credited to 
individual accounts. Tfe way ^^^tecerves a pension 
based on tfw contributions and investment growth. 


— It's a highly 
effective investment 

Save & Prosper pension funds have enjoyed an excellent 
performance record. Over the ID years to 1st January 
1985 the compound annual growth rates of our principal 
funds have been asfollows: Equity Pension Fund2G.5%; 
Property Pension Rind 19.3%; Managed Pension Fund 
19.6%. 


FINDOUTMORE 

To find out more about Britain’s first Personal 
Retirement Account phone 
Saw & Prosper Customer £& . 

Sendees on 070S-66966. 

Professional advisers should JBBnffisESi 
contact their nearest office 
Save & Prosper Financial 
Services or phone Broker *811 
•Sendees on 0708-66966. JS .--J . . •' 








ARE YOU 


Self-employed 

Employed, with no pension 
rights other than 
ynder the State Scheme 


OR A member of your 

employer’s pension scheme 
but with earnings from 
other sources which carry 
no pension entitlement? 


IF SO you car. build up a pension with full tax relief on 

contributions that fall within the generous limits allowed by the 


Inland Revenue. 
I EXAMPLE: 


tXAMKLt: Amount 

contributed 

Basic- rate 

taxpayer pO'H) £ 1,000 
Higher-rate 

taxpayer [60° a) £1,000 


Cost to 
you 


^Tend for details of the M&G Flexible Pension 
I Plan to:M&G Life,Three Quays, 

I Tower Hill, London EC3R 6BQ.Td: 01-626 4588. 

II iNims : | 


SURNAME 


ADDRESS 


M&G Flexible Pension Plan does not 
commit you to making a contribution every 
yeat and there is no penalty if you 
discontinue. The pension fund you have 
built up will remain invested until you 
choose to retire. 

To find out more, send off this coupon and 
we will send you details of the plan. 




POSTCODE 


^No sajesman 1 


mm 


Hus oiler u w* available iorf ladtnbol tne Rvpubitc oi L-rt?mi 


* 7*1 

71 
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Why wait for the Government to 
make up its mind on pensions when 
you can maximise your potential for 
profitable growth by acting now- 
with a tailor-made pension plan 
from London Life? 

The longer you wait, the more 
you stand to lose. A man of 35. for 
example, taking out a 25 year 
London Life pension plan today, 
with a net monthly premium of £50, 
might build up a projected fund of 
£121.586? 

By waiting another year he saves 
£600 - but his projected fund to 


purchase retirement benefits could 
dropby £13.841 to £107.745. • 
That’s not only unprofitable, but 
also unnecessary. 

Because whatever changes the 
Government may have in store. 
London Life's standards of service, 
value and performance will remain 
as high as ever. As will our 
reputation for finding flexible . 
solutions to complex and changing 
pension problems. 

Let us help you'. NOW! 


"Based on a basic rate taxpayer and 
growth to retirement. 


Whatever your situation London Life already-has the answer. 

Tick appropriate box(es) to help London Life help you. 

□ Already in a Pension Scheme.* O Controlling director or senior executive? 

CD Not in a Pension Scheme? 1Z3 Frozen pension from a previous employer? 

Q Self Employed? 

To: New Business Department. The London Life Association Limited, 
Freepost, 100 Temple Street, Bristol BS1 6YJ (no stamp required). 

Name : ; 


j 1 — _ Daytime Tei.-No J_ 

I fit you prefer, vou can call Carol.? WoodyeronUl -0438010 or Pauline 

I^Heu'leti on i C7*J 'J7 D jaiss y-.i.ir Requirements personally. j 
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London Life 


We can help yon before 


Before is probably better. 


You ought to make your pension, 
contribution before 5th April. 

Before that date you’ve got to 
decide what you’re going to do for this 
year. Tax changes for pensions could 
occur soon. But how do you know 
whether you’re making a good 
investment and will get the best value 


for your money. 

The first sensible step is to get in 
touch with Richards Longstaff . We 
have been advising clients on 
self-employed and personal pension 
plans for two decades. 

Contact Malcolm Keysell on 
01-407 4466 or post the coupon below. 


To Richards Longstaff Ltd., 
Battlebridge House, 97 Tooley Street, 
London SE1 2RD 
Please send me deutils of your 


Name 

Address. 
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PERSIANS i« one of the few 
where aiseuision around 
iiiy concept of privatisation 
genuinely means returning 
choice to the individual rather 
than turning one son of 
corporation into another sort or 
making a public monopoly into 
2 private one. 

The key prob*ein with both 
the present basic pension and 
the earnings-related pension is 
their future financing, especi- 
;.liy m view of the certainty 
that in 30 years the working 
population will be static in size 
bus the non-working population 
which il will be required to 
fund will be proportionately 
much larger than now and still 
growing. 

This practical problem is 
added to by the philosophical 
doubts about the lack of per- 
sonal choice available in the 
present systems and about 
whether it is nshi to provide 
higher pensions for the well-off 
bv higher taxation on all. in- 
cludin': those who are never 
op-nr. JO he so well off. 

This debate has been cata- 
lysed by the decision of Hr 
Norman Fowler. Social Services 
.Secretary, to undertake a review 
of pensions as parr of his 
inquiries into the welfare state. 

Eut there is nothing new 
about the arguments. The first 
Unhurt Paper published in 1957 
by the Institute of Economic 
Affairs was Pensions in a Free 
Society in which Arthur Seldon 
argued that in a free and pros- 
perous society adults should' be 
enc»urageri 10 save for the sort 
uf retirement and old age they 
themselves would like rather 
ihan the sort the state thinks 
they ought to have. 

Thp 100th Hobart Paper last 
year by Professor Victor Morgan 
was Choice in Pensions and it 
make* the stmt point. An ideal 
system, he says, must: 

C9 Avoid destitution. 

Q Allow individuals the greatest 


Privatisation 
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possible freedom to choose the 
amount of provision they make 
for old age and how they make 
it. 

• Create conditions in which 
savings institutions will com- 
pete effectively with one 
another. 

To meet the first criterion. 
Professor Morgan argues for a 
continuation of the basic slate 
pension at jusi above subsist- 
ence level, financed by general 
taxation. 

However, another contributor 
to the debate, the Adam Smith 
Institute in The Future of 
Pensions by Dr Eamonn Butler 
and Dr Madsen Pirie, argues 
ihai the individual should he 
made responsible for his basic 
income — but compulsorily <o 
avoid destitution. 

It proposes personal retire- 
ment accounts (PRA). An 
individual setting up a PRA 
with a bank. . insurance com- 
pany. building society or per- 
haps even his own employer, 
would be able to contract out 
of the state basic pension 
svstem. There would be a 
Government-set minimum pay- 
ment. and no payments could 
be withdrawn before retire- 
ment 

The J*RA would be a private 
personal and portable asset. 
The welfare role of government 
would be confined to paving or 
supplementing the PRA pre- 
miums of those unable lo pay 
the minimum. 

Professor Morgan argues that 
the graduated pension scheme 
should he wound up and rights 
acquired between 1961. when 
the scheme was set up and its 
end in 1978 should be paid off 


at their present value in index- 
linked bonds. 

-. Tt would be logical to wind up 
the earnings-related scheme as 
well if Ihe principle were 
accepted that the state should 
not compel citizens to provide 
for more than a basic minimum 
level of old-age income. 

But Professor Morgan identi- 
fies a snag: Employers con- 
tribute to the scheme, as' well 
as employees and it is very -un- 
likely that if it were abolished 
earnings would rise by the 
amount of the employers' con- 
tribution. •• Abolition would 
therefore involve a redistri- 
bution of income that would be 
adverse to a large number of 
employees, mosL of whom -are 
fairly low down in the pay 
scale." 

A possible solution would be 
to allow employees lo opt out 
and choose an approved pension 
plan from a private institution. 
The employee and employer 
would continue to pay for their 
" stamps ■' and the state would 
pay to the chosen institution an 
amount equal to joint earnings- 
related contribution. 

The problem with this is that 
it would not give individuals 
complete freedom to decide the 
amount and timing of their 
saving or the management of 
their assets. 

The Adam Smith Institute 
takes the more radical line and 
says the present earnings 
related scheme — “ ill-designed 
and of questionable virtue" — 
should eventually be abandoned 
as a costly mistake. 

“ Ending the system, although 
.honouring obligations already 
made, could prevent the future 
funding crisis, and could en- 
courage the development of 
private earnings-related pen- 
sions plans better tailored to 
the needs of individuals." 

Instead of being trapped in 
state plans the individual would 
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be able to go to competing ' 
private companies offering com- 
peting private pension packages 
to got flexible and completely, 
portable benefits, tailored to 
Individual need and backed up' 
by. a professionally managed 
fund. 

But no individual should be 
forced to have private cover 
above the minimum PRA level. 
“The Government has no 
obvious right to insist that, 
everyone has earnings-related 
retirement income whether they . 

want it or not." 

Some people might, prefer . 
higher spending power, during _ 
their working lives in return 
for a lower retirement .income- 
Others might want to. save in 
a different way— for example, 
putting more money into pro- 
perty or into building up a 
business. 

Apart, froni the traditional 
arguments about the extent to 
which people should be left to 
decide pension matters for 
themselves there is a. further 
crucial problem to be resolved: 
inflation. . . L 

There are plenty of -elderly 
people around who thought they 
were retiring with a pension 
generous enough to provide a - 
comfortable standard of living 
for the rest _ of - their . days only 
to sbe the major part of its - 
spending power wiped out by 
the soaring, inflation of the 
1970s and early 1980s. 


The Adam Smith 
an optimistic • view. 
doubtfur that the era of,hign_. 
inflation will return. The causes > 

at inflation have, been learned- . 
the economic ; model - which - 
generated :it has been shelved.-.: 
and the international economic -■ 
institutions are‘uh: their guard 
against ; a repetition. Aud the ; 
more individuals who see- the. 
threat to their savings! or future .. 
pension, the more pressure there . 
is on guv ethnic ms noi to env; - - 
bark on inflationary pro-, 
graramesv 

Professor Morgan - Jx Wire * J 
cautious, /.saying that’AHbbugfrX 
inflation has cased it has : not - 
disappearetf.' .'~r We carawtvhe i 
sure- that /'inflation wHfcfAOI- • 
accelerate again tin the-luftirfe. 1 
We . need a" Wider ' ‘«af { 
todex-linked.;;- assets, t 

among *- other ;' thing*. ' ytowd ■ 
enable institutions -.Wj.tftr. ' 
inflation-proofed ■ mbnt^puR;.- 
-chase ofiuhns? J .V; • - " 

’ '-He suggests the. Government. • 
could trice a bigstep -fotymsi • 
by offering conversion rights, ' 
.into index-lmked slock, ontifttit- • 
able terms,'- ta" hoWcrs o f ~>31 \ 
existing . non-lodexed. ■- govetrh- • 
-merit, securities. ■’ 

This 'wpiild have tfao'fuiyliW.' 
advantage • .oF . rednrinfcvt'lbe r 
current .interest chargC'-OK-th*: '. 
budget - and -of giving: govern- . > 
menfs a strone incentive; to- 1 
avoid inflation m the future.-- : 




Criticism of consultative document 
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MR NORMAN FOWLER and 
his officials at the Department 
of Health and Social Services 
are now mulling over the 
various reactions received lo 
ihe consultative document on 
personal pensions Issued last 
July. 

The responses will not have 
made particularly pleasant 
reading at the Department's 
Elephant and Castle head- 
fjii3rtc.f There has been 
plenty of detailed criticism 
even’ from most of those 
organisations which have 
favoured a greater individual 
role in pensions. And of 
course, there has been bitter 
opoosition from those with a 
political or commercial vested 
interest. 

The somewhat contradictory 
nature of the proposals them- 
selves has hardly helped. For 
while ostensibly seeking to 
bring freedom of individual 
choice into pensions — a field in 
which at present some 12m em- 
ployees are locked willy-nilly 
into occupational schemes — the 
Secretary of State has also 
on board a commitment 
that there will be no threat to 
exiting employers' schemes. 

It is also evident that the 
Government is keen to pare 
back State commitments to 
pensions, and avoid any new 
spending requirements. 

So Mr Fowler is determined 
to prevent individuals from 
contracting back into the State 
earnings - related pension 
scheme, and he is attempting to 
push the cost of the bureau- 
cracy involved in personal 
pensions on "to the private 
financial institutions. even 
ihouch much of trie paperwork 
would be related to National 
-Insurance contributions and 
tax. 

Moreover. Mr Fowler has 
b*»cn entirely unable to say 
whether any special tax con- 
cessions will be available to 
people with personal ' pension 
plans. It is~ assumed that the- 
rules will be similar to those 
already- applying to - self- 
employed pension, plans. 

In the meantime the Chan- 
-cellor. of the Exchequer. .Mr 
"Nisei Lawson, is believed lo be 
considering possible changes to- 
the structure of pension tax 


reliefs. 

AH the same there is at 
present a considerable political 
momentum behind the idea of 
personal pensions. A strong 
body of right wing opinion, 
sympathetically listened to by 
the Prime Minister and other 
key Conservatives, argues that 
investments should be brought 
back tinder individual rather 
than institutional or corporate 
control. 

And if the reality is that 
personal pensions simply in- 
volve a switch from one kind 
of institution to another, there 
is an alternative argument. 
Personal pensions are portable 
from one job to another, 
whereas company schemes are 
designed to favour long service 
employees and thus act against 
the kind of employment 
mobility which the Government 
wishes to encourage. 

Briefly, the proposals set out 
last July provided that all em- 
ployees should be able to con- 
tract out of company plans, but 
should not be entitled to any 
contributions from their em- 
ployers except for rebated 
National Insurance contribu- 
tions (which would vary with 
age, but would average just 
over 4.1 per cent of pay). 

Personal pensions would 
qualify for contracting out of 
the State earnings-related 
scheme, and would be subject 
to minimum contribution levels 
yet to be determined. 

A number of questions 
remained unclear— such as 
what rights if any an employee 
would have to rejoin an em- 
ployer’s scheme, and the 
precise - nature of -the 
machinery — a central clearing 
house was one suggestion — 
which would bandle.the extra 
paper work involved in per- 
sonal pensions. 

The Government was also 
undecided on the crucial 
question of which organisations 
or individuals would be allowed 
to- market- personal pension 
.plans, and what _ safeguards 
should be provided to protect 
the public, against dubious, sales 
techniques or long-term invest- 
ment risks. 

From the Government's point 
of view, the responses to the 
consultative document have 
probably contained too little 
solid advice on- uncertain 
details, and too much .criticism . 
of some of the baste decisions. 

For instance, the. National 
Association of Pension Funds 
was concerned about ' the 
possible impact on occupa- 



Mr Norman Fowler, Social Services Secretary, now -considering 
pensions consultative doc itme'nt issued 


.the response Iq the personal 
last July ' .1? •• :.vy--L._ 


tional schemes, even though 
the proposals had been couched 
to avoid significant damage. 

Legal and General Assur- 
ance. a prominent supporter of 
greater freedom of choice in 
pensions, complained that 
attempts should have been 
made to make personal plans 
still more attractive to em- 
ployees who are not in com- 
pany schemes. 

- There has also been a good 
deal of squabbling by different 
commercial interest groups. 
The life assurance .offices want 
to be given the exclusive right 
ta_ market personal _ pensions, 
'arming that existing regula- 
tory systems could then cape. 
But other institutions, such as 
unit trusts, are not keen on the 
idea of being forced to set up 
life assurance subsidiaries. 

■ -The Pensions • Research 
.Accountants Group .concluded 
baldly that there were “ serious 
grounds for questioning the 
practicability of the ■ Govern- 
ment’s proposals" and it 
would be more desirable lo 


promote personal' pensions 
arrangements which were" not 
contracted oiit of the State 
earnings-related .scheme. 1 ' 

. Elsewhere, the. Institute of 
Chartered . Secretaries '"•and 
Administrators ' dismissed the 
advantages of personal pen- 
sions as " largely illusory " and 
that 'not enough account was, 
being taken of the real dangers^ 
of a simplistic personal pen-, 
sion structure. 

However, companies : iike 
Legal and . General and Save 
and Prosper have given Strong 
support to the objectives being 
pursued by Mr Fowler, even if 
"they have detailed , criticisms. 
And perhaps not' surprisingly 
the Centre for Policy Studies 
(CPS), the right-wing Conser- 
vative Party think tank, offered 
a " whole-hearted welcome for 
the initiatives.'*- .... J 

Even the CPS, however, had 
imports nr reservations. ' For 
instance, it. did not see personal 
pensions as being ' attractive 
enough bn the basis laid down 
in the discussion document. 


It did' not like the policy’bri', 
employer contributions, argu- 
ing that - "some legislative, 
.guidance to encourage em- 
ployers to .give no less tb a 
personal pension plan, than to 
an" occupational scheme would 
strengthen the employee’s bar- 
gaining position." ' -v".-' 

. Where Mr Fowler goes from -, 
here is not very clear* At the - 
very least, a; substantial amount 
of extra work wilt have to be. 1 
done- op the proposals Tor 'per- 
sonal pensions. , • .Vvr^-.,. 

There are . serious Tfiteri’ . 
departmental complications.' 
given that tax considerations 
are in the control of 1 - <&» 
Treasury -and investor protec- 
tion aspects are the respainsi* 
bility. of the' Department" 'of 
Trade and itedustry. . > . 

There is a. commitment ' to 
■ pass legislation during the life ' 
of the present Government, but 
at this stage It -^ ari^open 1 
question whether ,a personal 
pensions bill - could ; h$ i intiu- 
dneed . party as : the" 7I8S3-S& 
Parliamentary- session." LV • • 
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CONTINUED FROM 
PAGE 1 


I Fowler needs the full roopera- 
| lion of the pensions industry to 
help him devise— a practical 
system that will function 
efficiently without needing— a; 
massive and expensive bureau- 
cracy to administer it. 

In this respec.t, _he. njust have 

been disappointed with the 
reactions to his scheme. He 
asked the life and pensions 
industries for 'their vievfs' on a 
number of important aspects of 
the scheme. * -- - — ■ - 

The responses did little more 
than highlight the problems he 
faces. Attitudes appeared to be 


that if Blr Fowler wants a per- 
sonal pension scheme against 
the wishes of the industry, then 
he should go ahead and produce 
a scheme. 

The pensions Industry is now 
awaiting "with some “degree- of 
resignation the ultimate pri* 
posals and seems indifferent to 
what is happening. 

Although the long-term 
objective oLpersonal pensions is 
the de-institutionalisation of 
investment, the immediate bene- 
ficiaries of the scheme will be 
the. life Companies: ' ■ 

The discussions on personal 
pensions' presented-? picture -of 
very little- existing personal 
pension provision in the UK. 
This is far from the actual 


situation. There is a thriving 
market in a variety of individual 
penson contracts, with life 
companies having a virtual 
marketing' monopoly. 

Indeed, the individual pen- 
■ siorw market received a shot in 
the arm -when the Chancellor 
ended Life Assurance Premium 
Relief. Life salesmen, only 
able td sell tax concessions 
.rather than . .contracts, turned 
their attention to marketing 
pensions instead of life assur- 
ance. _ 

The self-employed hatfe rfevfer 
had so much attention devoted ' 
nrtheir pension and life-needs ’ 
by all categories of intermedi- 
aries. As a result self-employed 
pension sales soared last year. 


boosted by the speculation on 
pension tax concessions. 

Many Life companies report- 
ing their new business flgtires 
for 1984 are showing that sales 
of pensions, self-employed and 
executive, have risen to -a 
degree that more' than offsets 
the drop in life business. ; ' 

• The third major decision, 
concerns the Government pro- . 
posals on consumer protection. 
Such proposals will • not pniy 
Impinge on the .current, markrt- 
Jng of indiviudal pensions, but 
. will be of vital-importance in 
the proposed personal -pension t 
system;: The “discussion .docu- 
ment makes particular refer- 
ence to rhe Importance of coiK- 
sumcr protection. ..... 


-••• the life and- pensions. 
Industries await the-otttcome T af 
these events, they can study tfcl' 
implications “ at Vthe VSOciW- 
Security BilLnowist the tfEftfirft-i 
in -the. Hriiiti 

^Commons. : v 
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solve the u early-leAveTf;- prpb* 
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. The. effectiveness 
posed solution is .flebirtabl^ mrt 
it docs open-up r ;VTi^-merket : 
for- hfor Compani^i^gfcc^ joB' 
.changers; .sSv 

.a transfer payraffint . VvOdthSo V? 
be used: to - p ureba^v a’bdywmt^r 
gonujty flrom • 
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Few people would dispute the 
need to supplement the State 
pension arrangements. 

: And> obviously, the sooner they 
start a pension plan, the better off 
they’ll be. 

But, who they go to could have 
a very great bearing on how well 
offthey are, ultimately. 

The Prudential is not only one 


of the most secure financial . 
institutions, but it’s also one with 
an enviable investment reputation. 

We manage many of the leading 
companies’ schemes. 

We handle more personal 
pension plans than anyone else. 

And our with-profits retirement 
pension plan is consistently among 
the best performers in its field. 


It all helps to make us No. 1 in 
personal pensions. . 

Before starting - or getting 
your clients to put more into - a 
pension plan, consider what we can 
offer. Just contact Ron Martin, 

The Prudential Assurance 
Company Ltd., 54 Lime Street, 
London EC3M 7BR, or telephone 
01-623 8765 Ext 209. 
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There is no longer any need to postpone a 
decision .on ‘Portable Pensions'. 

Because our Personal and E\ecu live 
pension policies arenot only as portables 
current legislation allows but they are also 
convertible. 

Which means that should conversion be 
required to take advantage of any future 
legislation on portable pensions, full credit 
wifi be given for benefits secured by 
payments already made. 

In this way you can avoid the penalties of 
delaying pension plans. 

Added to. which, of course, you will have 
the immediate assurance of knowing that 
your future is soundly invested with a 
mutual life office with an enviable and 


consistent investment track record. 

Ask your insurance adviser for details of 
our Personal and Executive pension plans 
now or post the coupon today. 

It could stop you losing out. 



A member of ibe Life 0»e»Assedaoen 


r l FREEPOST ~~ ” “j 

j J.S. Murdoch. Marketing Dpt., j 

1 Friends' Provident Life Office, J 

I Dorking, Surrev. RH41QA * 

I Tel: (0306)885055. I 

I I would like further information 1 

1 for myself □ /For my client 0 on: j 

| Personal Pension Plans □ i 

j Retirement Benefit Schemes □} 

! Pension Transfer Plans □ ] 

j Tick box applicable • 

Name 1 l 

Company I 

* Address — I 

J Postcode, Tel. No. ________ J 

FREEPOST- No stamp required. 


Need for 
specialist 
advisers 

AS PENSION" contracts have 
traditionally been marketed by 
insurance companies, so the 
main source of advice for indi- 
viduals planning for their retire- 
ment has tended to be insurance, 
brokers. 

But the complexity of the sub- 
ject has brought pensions advice 
out of the ranjre of many high 
street insurance brokers. “It's 
extremely difficult to be a 
general practitioner now, and 
getting more so." commented 
Mr Town ley of Douglas J. 
To'.vnley Financial Services, a 
pensions specialist based, in 
j Bolton. 

Those insurance brokere who 
specialise in pensions now often 
have more in common with the 
accountants, solicitors and in- 
vestment managers who have 
entered the field of personal 
financing planning than with 
brokers concentrating on 
general insurance. 

The registration require- 
ments for insurance brokers, 
however, have so far paid little 
attention to this point. In the 
qualification demanded of indi- 
viduals before they can be 
registered as insurance brokers 
no distinction is made between 
experience in the life and non- 
life assurance fields. 

“I think it's a must to have 
some division (.between life and 
general insurance) in the 
brokers’ exams,” said Mr Alan 
Kelly, partner in charge of 
personal financial planning at 
accountants Thornton Baker. 
“It : s probably the most funda- 
mental change that ought to be 
made." 

Mr Kelly’s firm has been one 
of the most enthusiatic in the 
accounting profession in em- 
bracing the field of personal 
finance. He feels that account- 
ants have an advantage in the 
sector because they charge for 
iheir services on the basis of the 
time involved, ’ rather than 
relying on commission. This, 
he says, makes them more 
obviously impartial. 

Of course, several insurance 
brokers. particularly those 
focusing on financial planning, 
will charge on a fee basis. And 
accountants do also accept com- 
mission from Insurance com- 
panies, although they are pro-' 
fessionaliy bound to declare it 
to their clients and are more 
likely to offset the money 
against any fees they charge.- 

But commission is important 
to pensions advisers, and it will 
play a significant part in deter- 
mining the success or failure of 
personal pensions when these 
are made available to a wider 
public — including those who 
have the option of joining a 
company pension scheme. 

"It is possible that personal 
pensions will be a damp squib 
if there is noi enough commis- 
sion." said .lohn McKirdy. per- 
sonal pensions director of 
Noble Lowndes and chairman 
of the pensions committee of 
the British Insurance Brokers' 
Association. 

And Thornton Baker's Mr 
Kelly said that personal pen- 
sions would simply not be mar- 
keted by brokers if the com- 
mission rates were not good, as 
had happened with pure term 
insurance contracts. 

The marketing of personal 
pensions to a wider public will, 
however, open the way to more 
potential conflicts of interest 
“It's playing into the hands 
of the direct salesman," says 
Mr Townley. 

Noble Lownd&vS Mr McKirdy 
points out that an insurance 
salesman whose firm does not 
do any company pension 
scheme business bur . does sell, 
personal pensions cannot he ex- 
pected to give impartial advice 
on whether an individual 
should leave his company 
scheme, and he sees a need for 
the public to be made aware of 
vested interests. 

But although" insurance com- 
pany direct salesmen "attract a 
large share of criticism for 
being too driven by coramos- 
sion. they too can provide 
advice on pensions. Sun Life., 
for instance, has ten experts in 
its tax planning department and 
as the persona] pensions market 
swings towards single premium 
plans it finds it is increasingly 
providing regular financial ' 
planning help for the same cus- 
tomers. 

As the personal pensions field 
opens, after the impact of new 
legislation, Mr McKirdy sees 
the need for licensing not only 
the obvious pensions practi- 
tioners — such as those working 
for firms that are members of 
the Society of Pensions Consul- 
tants — but also accountants, 
solicitors and perhaps stock- 
brokers. banks and building 
societies. 

The widening .of personal pen- 
sions legislation will mean that 
individuals face a decision on 
whether to stay within their 
company pensions schemes or 
strike out on their own. For 
this reason any licensing scheme 
should also cover not just 
insurance company direct sales- 
men but employers’ pensions 
managers. Mr McKirdy says. 

There may be a growing 
demand for companies to pro- 
vide advice on pensions to their 
employees, particularly new 
arrivals. 

“Is the company going to 
provide in-house counselling? " 
asked Geoffrey Polnton of 
Pointon York. "The majority 
of pension consultants now 
don't get below the company 
finance • director. But .en- 
lightened companies will pro- 
vide this advice.” 

Georce Graham 



Professor Jim Gower (left), who’* report on City reform highlighKd <**“**£ 
from high pressure salesmanship. Mr Norman Tebhltt.. Secret aiy of .Slaty 
try (right) is encouraging pooled investments organisstwam to form* new 


Focus on investor 


IN ITS response to the Depart- 
ment of Health and Social 
Security’s discussion paper on 
personal pensions the Con- 
sumers’ Association called for 
standardised pension quota- 
tions and disinterested, expert 
advice. . 

Unfortunately such pious 
suggestions only serve to high- 
light the problems rather than 
solve them. Standardisation is 
not a very helpful concept 
when it is important to main- 
tain a wide degree of choice — 
though certainly a lot could be 
done to improve presentation. 

As for disinterested advice, 
the fact is that neutral exper- 
tise is an elusive concept when 
any salesman or adviser has to 
make guesses about what might 
happen many years into the 
future, and when buyers of in- 
vestment products are notor- 
iously reluctant to pay for 
advice. 

The debate over the exten- 
sion of availability of personal 
pensions adds extra topicality 
to -the question of consumer 
protection, at a time when 
intensive discussions are going 
on in related fields. 

Thus the life assurance in- 
dustry has been conducting an 
active inquiry into selling 
techniques and commission 
structures, covering pension 
contracts as well as life assur- 
ance plans. 

The industry has drawn up a 
. code of practice for selling, and 
is trying to establish an agency 
to control commission levels — 
the Register of Life Assurance 
Commissions, or Rolac. 

Meanwhile, the life and, pen- 
sions industry has been drawn 
into a. wider debate on investor 
protection.' leading up to the 
White Paper produced by the 
Department of Trade and In- 
dustry. Mr Norman Tebbit, 
Secretary of State, is encourag- 
ing a number of pooled invest- 
ment organisations— including 
the life offices and the unit 
trusts — to co-operate in form- 
ing a new self-regulatory 
agency, which will no doubt 
view the marketing of personal 
pensions as a major part of its 
field of responsibility. 

The subject of the protection 
of the consumer can be broken 
down into two parts. There Is 
the question of the manage- 
ment of the investments over 
the many years for which a pen- 
sions contract may run: 
whether the investments are 
well-managed, are of a suitable 
type, and are safeguarded 
against anything from excessive 
charges to imprudence or, ulti- 
mately, fraud. 

And there is tire second 
question of whether the mar- 
keting is of a proper -standard, 
in relation to the commissions 
changed, the size of the contract 
signed, and the persuasive 
techniques of the salesman. 


Consumer . 
Protection 

BARRY R1EY 

On the first point the life 
.assurance offices are making a 
strong pitch to the effect that 
they should be permitted to 
maintain their present mono 1 
•noly on the marketing of per- 
sonal pension contracts. 

They arc closely regulated by 
the Department of 1 Trade and 
Industry, which has developed 
experience over many years, in 
monitoring whether." the man- 
agement is fit and proper, the 
investments are safely . held; 
and high 'standards of solvency 
are 

- However, the unit trusts are 
also tightly regulated by the 
Department of Trade -and In- 
dustry and are keen to get into 
the pensions business <*s many 
management groups - have 
already done by setting up life 
assurance . subsidiaries to . 
market unit-linked policies). , 

Then there are other jaoteri- ■ 
rial entrants into the pensions 
field, such as stockbrokers and 
various investment manage-, 
raenr Anns, including the in- 
vestment- offshoots -of big banks 
as well as tiny “boutiques’." . 

At present many of them’ are 
of inadequate stature to' be 
acceptable as personal pension 
plan providers, largely, because 
they are subject to an uneven 
patchwork of regulation. ."But 
this could change if the new 
framework of investor protec- 
tion set up under Mr Tebbifs 
legislation proves effective: 

Even so, it is . debatable 
whether there should be a free 1 
f or-all in the investment choice; 
The unit trust industry already- 
delays an . excessive reliance: 
on " flavour of the month " type - 
funds, arid specialisation could' 
prove dangerous in long-term 
retirement funds. 

And when the! Government 
offers heavy tax relief on,' pen- 
sion . contributions, if could be 
appropriate that ft should- limit 
the amount that - can be 
ploughed Into' commodity 
futures, venture capital specur 
iations of bags of uncut 
diamonds. 

As for the marketing side., 
commissions are a controversial;., 
area, and one which, has" caused' 
Rolac to struggle- ..Even the 
simple - disclosure .. of commis-: 
sions to clients: [s strongly 
resisted by the life assurance 
industry. 

Perhaps the most important 
question Is whether companies 
should be allowed to pay above 
standard commissions to . pull ; 
in business, let alone the kind 
of overrides on large volumes 
which most place seriously in 
doubt the ability of inter- 
mediaries to give : Individually 


tailored advice to clients. 

There is also as argument 
for a cooling-off period to allow 
customers toxecover from high 
pressure ; salesmanship and 
reconsider an unwise" commit- 
ment. Ten days Is suggested by 
the life offices, and. some people 
think a month "would be better. 

Another " aspect of ’ ’ selling 
which ■ is causing spmfe- -heart--' 
searching- in the investment-. in- ■ 
dustry is the question of l»w 
■future" benefits .should -.be jm* 1 •" 
jected. Nobody knows exactly 
what investment returns are 
achievable -Over lfi, 20 ; orSO 
years; . but : At the sawMtae, 
people „• entering into ; personal, 
pension contracts need -to have 
some - idea - of what they are 
buying.. v -" _v; 

Insurance, v . companies •*. are 
coming in : for criticism" bver, 
their use of bonus rat®? to-pro- 
ject . eventual ^benefits. The . 
me aning qf ' "$ueV bonuses can 
be obscuwrto aH bttt the. most 
expert analyst - and last, year 
Mr Stewart Lyon, a director of 
Legal and General and Imme- 
diate past president of (he In- 
stitute' of Actuaries, claimed 
that It was dangerous tfi’.pro 1 
jeer current .exceptionally , high . 
bonus rates For Jong periods 
• into the future.. ■: 

. It is argiied -that it is prefer- 
able to project' the: underlying 
returns bn ilivestlhents-^eiying 
examples "of .say 10 - per cent and 
■15 per cent-.*" year— rather than 
extrapolate .qn the. basis of . the : 
historically . unusually , high 
returps - which - have been 
achieved in the past decade. ’ 
>:A further tmpo riant way in 
which ■ people can", be , bam- 
boozled ls through manipula- 
tion of .monetary", figures .wtth- 
bub regard -for- the impact of 
inflation.- ■ • • - •. - 

• 'Since ; 'investment ' 

returns aregeneraliy associated 
with 1 high inflation, long-term 
benefits need to be presented 
in. real terms rather than, in 
: 21 st 1 : century : Monopoly money. 

'When: Interest rates- are in 
double' figures; “ihodest cafitri- 
b'utions^nay " justify projection-? 
■■.of retirement- benefits, of manv 
thousands of pounds; .. But all 
too often these^ are compared 
in, sales literature directly with' 
-"present day pounds: 

./It is a point which particp- 
; larly' wjmes. officials of com- 
pany pension / schemes,: who . 
may ib future, years haveito 
fend off personal pension ".sales- 
men with apparently, "attractive 
deals for employees, - • — 

"The dash; here is .particu- 
larly striking, because / 'com 1 : 
pany schemes generally play 
down the -benefits available - to 
members,':, whereas .personal 
plana are Subject -to vatytng 
degrees of hype. /From. -the 
consumer’s point of view, some 
way must be found eff ensuring 
that like -is -fairly compared 
with tike. " . ' ". . . - . V-r r 


SCOTTISH EQUITABLE 


DOUBLE FIRST PERFORMANCE! 

AND FIRST AGAIN, WITH A NEW UNIQUE 
SELF EMPLOYED PENSION PLAN. : 


REFLEX ’85 is the latest in our series Of highly 
successful self employed contracts offering a choice 
of with profits, unit linked, or a judicious blend of 
the two. 

If past performance is anything to go by -we 
■’ have another winner on our hands. And so have you. 

And you don't just have 60 take our word .. . 
here’s what the professorial commentators say: 

In the with-profits sector, using data supplied 
by the financial 71ms Self Employed Pensions 
Survey, the verdict was: 


'SCOTTISH EQUITABLE WITH PROFITS 
TOP PERFORMER OVER 10 YEARS" ' 


That was the finding of Money Management 
and The Observerin September. Planned Springs in 
December pronounced 
an identical verdict _ 

• • - 


'"SCOTTISH EQUITABLE UNIT LINKED 
TOP PERFORMER OVER 12 MONTHS" 


January's Money Management shows- ' - - =: 
frrtmialionaIf^fftetat+37.8^ 
first at +462 % , Mixed Fund first at +33.4% . ' : 

TRADITION PtUSINNOVATiON Y r 
Offaineafl the advantages of atracRtwrial .. 
with profits plan, REFLEX '85 abb provides the >.Y 


lOln vestment funds. 

’ • Ftexibflitytsthe keynote of REFLEX With 7 : 
profits, unitlinldn&or any combination ofthe tvio, ’ V 
and you can change these^ linlsasyouwshl' 7 

• Ybu pay what you want whenybu'waht '• - : f 

• You draw benefitsln stages, as yW'pleaw. 

• Yai can link to one Ormore qfthefM nrty - -r \’.v 
V ♦ And there’s an optional w*veT benefit .0 

; ■ SHARE IRSyCCBSZ : - A*! 


■ ■■■ . =:, ■ ;v:No^^bme tostoln Soottisb' 

■ -a." - : • "vt.'V T ellyoarBfDteryouplante there -r . 
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Personal Pensions 5 


TaMng advantage of the tax incentives 


Self-employed 
■ Contracts 

IANET..WALFORD ' 


IF YOU are «eif -employed, or 
an employee la accompany with 
no. pension scheme, then you 
will have , to make your own 
pension arrangements if you 
want to look forward to more 
than- just the Stale pension in 
retirement. 

Since 1856,- the self-employed 
have been able to effect 
individual personal pensions 
with considerable - tax incenr 
tires: The policies are offered 
by life insurance companies and 
can provide, as well as a pension 
in retirement, a tax free cash 
lump'suih. a Widow's pension or . 
lump sum in the event of the 
policyholder’s death before age 
75, and .additional lump-sum 
life cover. 

Further . add-on. benefits 
include an option for premiums 
.to be waived in the event of 
long-term Ilf health, and loans 
to fund residential and com- 
mercial mortgages. The tax 
incentives are threefold: 

• The premiums to the plan, 
within statutory' limits, are 
eligible for tax relief at the - 
highest rate on earned income 
(if. you pay tax at, say, 50 per 
cent, then a £1,000 premium will 
only cost you £500). - 

9 Such premiums are accumu- 
lated by the life office in a fund 
which is -free of tax on its 
income, and of capital gains tax, 
thereby providing ■ virtually 
unrivalled growth prospects. 

• Part of the pension benefits 
may be taken as r a completely 
choice of plans comes down to 


one . of investment profit distri- 
bution-' 

-If . you want considerable 
security in pension funding, you 
will probably prefer a “with 
profits" policy. These provide 

for a guaranteed minimum 
benefit, to which is added, at 
regular: intervals, .(usually 

annually) reversionary bonuses 

whieh increase the guaranteed 
benefits. 

Once allocated to a policy, 
reversionary bonuses cannot be 
taken away; the pension bene- 
fits therefore increase steadily 
over the term of the policy, and 
as the policyholder, approaches 
retirement he should have a 
good idea «f the size of pen- 
sion he will receive. 

' In addition, the value of accu- 
mulated benefits will, in most 
cases, also be increased at re- 
tirement ; age by a “terminal 
bonus.” -Terminal bonuses are 
very much an unknown quan- 
tity — they may or may not be 
payable at retirement, depend- 
ing on the investment returns 
by the underlying funds. 

Terminal bonuses 

Even though a life company 
may be paying terminal bonuses 
bn policies becoming, claims to- 
day, it does not mean it will 
still be paying them when you 
retire, or that if paid, they will 
be at the same rate. 

Over a long -period, benefits 
arising from terminal bonuses 
can amount to 25 per cent or 
more of the total. 

If you are prepared to accept 
a bit of risk, you may prefer 
a unit linked policy, under 
which each premium buy's units 
in an underlying unit fund, 
which can be invested in 
tax free cash lump sum at 
retirement 

The maximum amount of con- 
tribution which may be paid to 


SELF-EMPLOYED 

30° PENSIONS 

growth in 

^“business 


Single Premiumsj|^:^ 



Percentage of net relevant earnings 
for tax years 


Year of birth 

1980-81 and 1981-82 

1982-83 onwards 

1934 or later 

17.5% 

17.5% 

1916 to 1933 

17-5% 

20.0% 

1914 or 1915 

20.5% 

21.0% 

191*2 or 1913 

23.5% 

24.0% 

1910 or 1911 

26.5% 

26.5% 

1908 or 1909f 

29.5% 

29.5% 

190? or earlier* 

32.5% 

32.5% 


* For 1 982 -S3 this means 1907; anyone born earlier would have 
attained age 75 so would be bound to have started to take the 
pension and for 1983-84 it is spent, t For 19&4-S5 means 1909. 


a persona] pension plan is based 
on a percentage of “net relevant 
earnings,” the amount depend- 
ing on when you were bora. 

As the policy conditions and 
benefits under the plans are 
largely the same (governed as 
they are by legislation) the 
property, UK equities, overseas 
equities, and other specialist 
investment sectors. 

The ultimate fortunes of the 
pension benefits Hill depend on 
the value of the units when en- 
cashed, and the unit value will 
fluctuate in line with market 
conditions. In return for the 
greater risk of a unit linked 
policy, there is the potential of 
greater benefits, end in a rising 
market a good unit linked policy 
will invariably outperform the 
with profits sector. 

Deposit administration 
policies are a variation on the 
unit linked theme, hut operate 
rather like a bank account 


In a gestatory period 


LIFE companies . have had a 
virtual monopoly In marketing 
personal pension contracts. 
However, . the Government’s 
consultative document in July 
suggested that other financial 
institutions, should also. be per- 
mitted • to ' market personal 
pensions. 

It proposed, that - banks, 
friendly societies, unit trusts, 
pension funds and stockbrokers, 
could provide- personal pen-, 
sions. Curiously it made ho 
specific -. 'mention, -of. . building 
societies , which are already 
firmly established; in. the AddK 
lionai. Voluntary. Contributions 
(AVC) market,., and for whom 
personal pensions would be a 
natural extension. 

indeed: the response of the 
feuilding ^Societies Association 
(BSAL .: .to. the .document 
appeared to have . failed to 
recognise the huge potential of 
this market.' 

Once the penny, dropped, 
bowevf.v the BSA made a sub- 
mission -- to--.; the Government, 
requesting that societies should 
be permitted to market per- 
sona] pensions. It is. estimated 
that building societies already 
have, between 20 and -25^ per 
cent of the AVC market — a 
field they first 'moved into in 
strength in : the late 1970s. 


Regular, report • 

Building' societies operate 
special accounts into which 
company pensions funds invest 
additional contributions deduc- 
ted from an employee’s salary. 

An account Is -opened: in the. 
trustee's Tia-m? but the indivi- 
dual employee's contributions 
are separately identified so ttfat 
he can obtain' a regular report 
on' his investments. 

The account, which normally 
pays a variable rate marginally 
above base rate — which socie- 
ties are now attempting to 
guarantee for a year — ; pays 


Other 

Institutions 

MARGARET HUGHES 


interest gross because the 
investments represent addi- 
tional contributions to a tax 
exempt . company pension 
scheme. The proceeds are tfien 
. invested at the time . of each 
employee's retirement to buy 
an annuity from a life com- 
pany. 

Building societies argue that 
personal pensions marketed by 
them would have the advantage 
ol capital security .combined 
with a good return. They would 
also have the advantage of 
simplicity and a visible record 
of build-up. 

There are mixed views as to 
whether societies should simply 
be the vehicles for accumulat- 
ing capital, which would then 
be used by the individual to 
purchase an annunity that 
societies would market as 
agents or whether societies 
should undertake to proride 
the pensions. 

• Whether or not they would 
be able to do the latter would 
depend both on the regulations 
which the : Government would 
introduce covering those pro- 
viding personal pensions and 
on proposed building society 
legislation. 

Where the recent Green 
Paper showed .some reserva- 
tions was in the building 
societies role in the insurance 
market, particularly as under- 
writers. 

Tlie two main' life company 
associations — the Life Offices’ 
Association and the Associated 
Scottish Life Offices initially 
argued tha only life companies 
or life subsidiaries of other 


PLANTING FOR LIFE 

We offer a complete range of services to self- 
administered pension schemes for company 
directors. Company executives and their 
advisers are invftedito .send for our : 

- booklet explaining these schemes. 

Fbr over 20 years our indepen- 
■ dent professional advice has 
' been sought on schemes 
of all sizes operated 
by companies who 
Care about their 
. own and their 
employee^ . 

.future 
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institutions should be allowed 
to sell personal pensions. 

They have since modified 
their response to the require- 
ment that anyone marketing 
private pensions should be su£ 
jeet to the same regulations as 
those which life companies 
bate lo abide by. 

However, if other institu- 
tions are merely to become 
involved in the funding site of 
personal pensions which would 
amount to straight savings 
contracts there would not be 
the need for such vigorous 
regulation. 

Those institutions such as 
building societies and unit 
trust companies, which are 
interested in the personal pen- 
sions market, recognise that 
were they to provide the pen- 
sions and so become involved 
in guaranteeing benefits or 
build up amounts then there 
is. a case for saying that tPey 
should be subject to similar 
regulations to those for life 
companies; particularly those 
governing solvency and fair 
marketing. 

That aside, life companies 
still contend that they offer a 
better deal on personal pen- 
sions than other institutions 
could because they invest their 
funds over a wide range of 
Instruments. 

Possible role 

• To a great extent financial 
institutions are still debating 
their possible role in the per- 
sonal pensions market. Unit 
trust groups and building 
societies appear much keener 
than banks, with unit trusts 
arguing that they would offer 
greater scope for. growth 
through funds invested in 
equities. 

Except where such institu- 
tions already have a life com- 
pany within their, group, like 
Barclays Bank, among the 
banks and Save and Prosper, 
or M and G among the unit 
trusts, most seem largely; 
interested in being vehicles’ 
for building funds or possibly 
marketing products of life com- 
panies. . 

Barclays and Save and 
Prosper aim to provide per- 
sonal pensions through their 
own life companies. 

National Westminster Bank's 
approach will be via its 
merchant banking subsidiary 
County Bank's unit trust opera- 
tions while TSB, through TSB 
Trust, in November launched 
its . first personal pensions 
scheme. However, it is yet to 
decide how far it wants to 
move into this market 

In common with other insti- 
tutions it is awaiting more 
detailed information from the 
Government on how such 
schemes will be administered 
before deciding how it would 
approach the personal pensions 
market, if at all. 

Among ihe unit trust groups 
the majority are expected to 
opt for being build up vehicles 
only, although those with exist- 
ing life companies such as 
Save and Prosper will now be 
able to provide annunities. 

One unit trust group, Fram- 
lington, only a few days ago 
set up a life assurance com- 
pany • specifically to market 
personal pensions, simul- 
taneously launching a new 
personal pension scheme. 

But while Framlington has 
made a bold move most other 
financial institutions are very 
much in the gestatory period 
when it comes to the personal 
pensions market,- awaiting 
further Government direction. 


After' making a deduction for 
charges, the premiums are in- 
vested in the policyholder's 
account, to which interest is 
credited at regular intervals. 

The rate of interest will rise 
and fall in line with market 
rates, but like the with profits 
-policies, once the interest has 
been added it cannot be taken 
away. 

The investment funds of all 
these methods of pension pro- 
vision are managed by the in- 
vestment team of the life office. 
There are, however, limited 
opportunities for the self em- 
ployed to manage their own pen- 
sion funds if they prefer. 

Earmarked 

These schemes require fairly 
high levels of premiums, so are 
usually only suitable for part- 
nerships. Such schemes are 
offered by a handful of life com- 
panies. namely Lloyds Life, 
Albany Life. Property Growth. 
Trident. Life Association of 
Scotland and the biggest opera- 
tor in this field. Sun Life. 

Under the Sun Life scheme 
the minimum initial investment 
is £10.000, and the partnership 
can appoint its own investment 
manager (who must be a 


licensed dealer in securities, a 
stockbroker or a member of 
NASD1M). to purchase and man- 
age ihe underlying assets of 
its own fund. 

These assets arc separately 
earmarked for the partnership, 
but form part of ihe life com- 
panies' own pension fund, and 
therefore must be suitable for 
inclusion in that fund. Accept- 
able assets are any securities 
quoted on a recognised stock 
exchange, commercial properly 
(such as Hie partnership's own 
business premises) and even 
loan backs to individual partner- 
ship members are permissible. 

One or the benefits or these 
so-called “ seif administered " 
armnuenients is that if the 
partnership is noi happy with 
the performance of its own pen- 
sion fund. It can sack the 
investment manager and appoint 
another? 

Another way in which a part- 
nership ran run its own fund 
is to set up its own in-house 
friendly society. These are only 
open to partnerships of at least 
sovep members, which may In- 
clude both full and salaried 
partners, but noi n mix of 
partners and employees. 

The funds of the in-hnuse 
friendly society are invested as 


ihe trustees see fit, the trustees 
be in^ the partners themselves. 
Acceptable investments include 
building societies, authorised 
unit trusts, bank accounts with 
the TSB and the partnership 
property. 

Draft rules 

To set up one of these in- 
house friendly societies you 
need the help of professionals 
such as solicitors and actuaries 
whose charges range from £2.000 
to £3,000. They will draft Ihe 
rules of the friendly society and 
submit them for approval to the 
Registrar of Friendly Societies. 

They wilt also draft a retire- 
ment annuity policy for sub- 
mission to the Superannuation 
Funds Office, and prepare a 
simple business plan for pre- 
sentation tn the Registrar. Both 
the "self administered” and the 
“in-house friendly society” sys- 
tems of pension funding attract 
full tax benefits. 

There are nearly 100 different 
lire offices currently marketing 
various forms of pensions for 
the self employed. It is neces- 
sary to seek the advice of an 
insurance broker nr pensions 
adviser to help select the best 
plan to march requirements. 


Self-employed? 
Which pension plan 


could have made 
£18,342 difference. 


The independent magazine Planned Sav- 
ings’ most recent survey of 20 year regular 
premium with profit pension policies showed 
The Equitable Life Pension Fund at £42,095 to be 
once again among die best, 22% higher than the 
average of our competitors. 

One of than produced as little as £23,753. 
£18,342 is quite a difference. 

One of rhe reasons we perform so well is 
that we don’t pay commission to brokers or other 
middlemen. 

So you’ll need to get in touch with us direct. 

Telephone us on 01-606 6611 or send this 
coupon FREEPOST. 


S-nd tn: The I'quinHc Lilc. FREEPORT. -I Strm. London 

I i_’h 211. I'd Moliomc tiirthrrdei.iilsnn mnr fieiwn 
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LThe Equitable Life 

The oldest mutual life office in die world. 



7 our pension 
inthe manor to which 
you havebecome accustomed? 

M | Even when the mortgage payments stop, plan. It has a system of contributions and pension | 


the cost of up-keep on the family home keeps 
right on going. 

In fact, a visit from the plumber costing, for 
example, £75 today, could cost in the region 
of £160 by the year 2000, about the time many 
pension plans taken out now will mature. 

A very good reason for setting up a sub- 
stantial personal pension to supplement your 
state pension. 

A personal pension as substantial as NPTs 
“Self-Employed Retirement Plan” (SERP). 

Every year for the past 12 years our SERP 
has been in the top four with profit personal 
pension plans surveyed by “Planned Savings” 
magazine, with benefits 33% higher than the 
average for all other companies reviewed. 

What’s more, behind every SERP is NPIs 
ISO years’ experience in providing healthy 
incomes for people who have to make their own 
provision for retirement. 

People who are either self-employed or 
not in a company pension scheme. 

NPI’s SERP is a genuinely flexible pension 


payments that can be tailored to suit you. 

And some rather substantial tax advantages. 

What’s more, in the event ofnew pensions 
legislation, your Plan will be altered to accom- 
modate it, without costing you a penny. 

Everything you’d expect from a market 
leader in personal pension plans. 

' All the details are in our easy-to-read SERP 
booklet, yours in return for die coupon. Talk it 
over with your financial adviser, then decide. 
After all, when you move your manor it should 
be because you wantto,notbecauseyouhaveto. 

1 To: John Fisher, National Providen t Institution, I 

| 48 Graceehurch Street, London EC3V 0BB. 
j Please send me a copy of your "Self-Employed 

! Retirement Plan” booklet 


Name of financial adviser (if any). 
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What the self-employed 

need most- 


Mars sets a 
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Flexibility l||pH 

ffyou are self-employed, I gXjg fe 
you will have to make your own 
pensionarrangements. 

Otherwise, you might end 
up on a State Pension, which could 
mean changing your whole way 

That's where our new Flexible 
Retirement Plan comes in. 

*it's for anyone who is self-employed, j 
oris in a job with no pension, or has non- jf?- 
pensionable earnings. 

It provides an income for life on :J§ ||S 
retirement with the option of a 
tax-free cash sum. ^|ig||p 

And it's so flexible, we can fit it ■*® aRasffl£j 
to meet anyone's needs. 

Your choice 

You can choose regular or single 
contributions and increase them or. after a year, 
decrease them when you like. You can miss a 
year now and again. And even arrange to have 
your contributions paid by us if von are ill fora 
long period. 

The tax advantages are outstanding, too. 

Your contributions qualify for tax relief at 
rates between 30% and 60%. depending on the 
highest rate you pay on eat ned income." 

So. for every £100 you invest, the actual 
cost is between £40 and £70! 

You have a wide investment choice, too. 
You can put your money in one or more of 10 UK 
and international hinds. 

Twice a year, if you wish, you can switch 
funds.free. 

The funds are managed by teams from 
Fidelity International, one of the top- 
performing unit trust groups, and Clerical 
Medical, a leading UK life office with an 
outstanding record of returns to its with- profits 
policyholders. 


E r ldeiih 

INTERNATIONAL*' 


m 






Fidelity, with its proven 
international expertise in all major 
international stock markets, will 
manage the overseas funds. Clerical 
Medical, with its particular expertise in 
UK equities, fixed interest and property, 
. will manage the UK funds. 

Together they give you the best 
of both worlds: UK and. 
inter national investmentwith 
superior performance. 

|n» ~ Flexibility on 
BK-- retirement 


any age between 60 and 75. even ifyou're stillworldng. 

If you wish, you can phase in retirement by taking 
benefits in stages. 

When you actually retire, vou can decide what 
combinations of tax-free cash, pension and 
dependant's pension suits you best. 

Everyone would like to retire wealthy. Or at least 
comfortably off. • 

Start planning now with the Flexible Retirement 

Plan. 

Contact your insurance/financial adviser. Or post 
the coupon. No stamp required. ^ 

( To- Geoffrey tones. Clerical. Medical and General Life 

Assurance Society. FREEPOST. Narrow Plain. Bristol B52 OAB. 

[ Please send me further details of your Flexible 
RetirementPian. 

( Plan:* 

i.V.: Mr • ; .'..5 •' < ' ~ 

I Addie** 




Trie c : ion? :<e 'home> 


/*. m-'i’drce :'iManci*l ariMseris 

1 an- ,‘Uerev.ed '»v Regular Contributions □ Single Contributions □ 


Clerical Medical 


Employers 

Contracts 

ERIC SHORT . 


THE VARIOUS supporters of a 
personal pension ' system 
attack company pension 
schemes by claiming they are 
extremely impersonal, with em- 
ployees having no involvement 
or identification in their 
schemes. 

Nigel Vinson, now Lord 
Vinson, the chief protaganist of 
personal pensions, described 
pension scheme assets as “ no- 
body's money” when highlight- 
ing this lack of involvement. 

This is not necessarily the 
■whole story. In many pension 
schemes, employees have ihe 
facility to supplement their pen- 
sion benefits by paying extra 
contributions, over and above 
the normal contributions, into a 
pension arrangement. These 
extra contributions,. known 
simply as AVCs (Additional 
Voluntary Contributions >, in- 
vested in an AVC ‘scheme are 
the personal pension of the em- 
ployee concerned and can be 
identified as his own. 

AVC payments can only be 
made where the employee does 
not qualify for the maximum 
benefits from the main pension 
scheme. ■ But in practice, few 
employees are not able to make 
AVCs. especially as more 
schemes are now integrating 
benefits with the basic Stale 
pension. 

The Inland Revenue permits 
employees to contribute a maxi- 
mum of 15- per cent -of their 
earnings towards pensions. Thus 
if the employee is paying 6 per 
cent of earnings to the main 
scheme, he can invest up io 
a further 9 per cent in an AVC 
scheme. 

An AVC arrangement carries 
the same tax advantages as 
other pension arrangements — 
contributions attract tax relief 
at the employee’s top rale, 
investment in rax exempt funds- 
and the benefits taxed as ihe 
main company benefits. 

For employees wishing to 
save for iheir retirement, an 
AVC scheme is a highly tax* 
efficient savings vehicle that 



cannot be matched by any other 
form of savings. The major 
drawback for many employees 
is that the assets under an AVC 
scheme cannot be touched until 
retirement. '. Many employees 
simply do not like the idea of 
inaccessible assets. 

Since AVCs are technically 
an extension of the main com- 
pany 'scheme, the facilities have 
to be set up by the trustees. 
An individual employee cannot 
make his awn arrangements. 

It is usual for trustees to 
arrange AVCs outside the main 
company scheme — with' a life 
company, building society or 
even a bank. . Where .a scheme 
invests AVCs direat, * those 
AVCs are kept in separate 
accounts for each employ ee. 

The pensions establishment, 
in the discussions on personal 
pensions, took the AVC set-up 
as the model for its concept 
of a personal pensions system 
— a third tier personal pension 
sitting on top of basic State 
pensions and company or State 
earnings-relnted pension. ' 

Its proposal envisgade any 
employee being able to - take 
out an AVC arrangement of his 
choice without any direction or 
control from his employer or 
the trustees of his company 
pension scheme. 

However, the personal , pen- 


sion proposals. ftbjnJfc. Norman 
Fowler, Social. ;S.erviies Secre- 
tary, were ‘ttifcewand 1 ■ towards 
this concept. The document 
pointed, out that relatively few 
employees -.take -advantage of 
the current- AVC- fatalities, .The 
door, . however, -i was - suit •com- 
pletely closed oh this proposal. 
- However, it is possible' to 
market AVCs successfully ?if 
the company a'nd the pensions 
staff are prepared to give time 
and effort In providing a coun- 
selling service to employees.- 1 

The personnel department of 
Mars Confestlonery :has pro- 
duced an in-depth information 
exercise to employees of . its 
Voluntary Contribution. Scheme 
(VCS). • 

The results have paid off with 
half ' of all employees--from 
every: department— taking, out 

VCSs, with over 90 per cent of 
employees- avenSO having a plan. 

The first reaction IS to think 
that " Mars must- have 4m in- 
different' "pension scheme that 
needs such widespread topping- 
up. But the main scheme , has a 
good, if somewhat unusual bene- 
fit structure. 

. It has a normal retirement age 
of 63 far men and provides a 
maximum ' pension . of; . BO. ; per 
cent of’ 'final, payrrintegrated 
with the basic State Scheme 


toi-d Vinson, cHi^ 
protagonist of 
personal pensions, 
described pension 
scheme assets as— 
^nobody’s money* * 
when highlighting 
employees* lack of 
involvement in 
company - schemes 


. from; age 63— after 20 years • 
service.- with ihe- alternative of 
a “lower non-lmegrated pension. 

Mars has taken trouble to 
explain tq its (employees the 
b e n e fits' and-«ses~ of- -Its— VCS 
scheme — with particular empha- 
sis onthe ability to. finance early 
retirement and . to provide 
capital io start -one's- new phase * 
in life. 

This Is followed by individual • 
counselling services, where. by 
using computer facilities and 
Visual - Display. Units. >. the 
employees can see the effect of 
extra contributions on his ulti- 
mate benefits, using a variety of 
assumptions -regarding .the I 
future.- \ 

And Mars does not lose in- j 
t'erest: once an employee takes 
out a VCS schema. This service f 

is part of Siars comprehensive 

pre-retirement programme -for 1 
'employees. under .-- which 
financial 'advice starts when staff 
are in-tbeir 40s. The employee is 
: encouraged -to seek continuing 
advice : and • update -his r plan : 
every, two or three years. __ -1 

Other companies could /well I 
take . a lead . from Mars in 
employee welfare concerning 
pensions. And Mr Fowler could 
well profit, by - studying this 
•activity as an exercise in respott- 
. slble pension . selling: 


Investments 




Argument centres on 11 
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Behind this dooa; no-one can 
hear a pension scream... 


Whatever he does we won’t know until sd'/artage: for t b? ! 
budgetday-so you' I (never have a better - youngs; chance. Ik 

pensions opportunity than now. personal ctesigr.se 

Last year, the Chancellor abolished* tax Tra'r cPirable rtr.ii : 

relief cn Itfe assurance premiums. Nov.', it '5 The portfolio 

suggested -m Fleet Street and the City-that 7 no pervoh h 

he has designs c-n pension con'ributioris for Cor-rar 1 riiroct :- s. 
the Spring budget. . seii-emp-'ovec tqiv 

What can you do? contncupons ar.c-'c 

Theopporrunitfes for substantia! tax relief reouiar ccn-.-iOutor 
before next Spring are still considerable- P- ■■K'u'i. 

particuiarty for higher rate tax payers. The benefits 

Furthermore if you have not maximised these T sn;? portable 5 : 

Transportable 
Pension Portfolio 

anoth e r great product f rom 

If Trans Life 

We deliver 

55-57 High Holbom t London WGV6DU Til: 0 1 -S3 1 7 481 


advantage;: for tba ! yJ 6 years— this may be 
your i is; chance. Mow is ihe tme io eiieci a 
persc-naiiv designed scheme from the 
T’s'fTP.ir.able Ferosn Pcrtfolio. 

The Portfolio 

7 no Psrvdb h designed t g gSy.y 
Comcar i riiroct-T-rs. • o> e ■ccuir.-ss i-'.d 
seii-empicyeo Toiv-dua-stc nar? lump sum 
coninfc utsons ar.c-'or high ! ; iax-iffioen; 
regular cor.l-;outors to prov.de tn®;r 
pe'isipns. 

The benefits 

? snsPc-rtgfcls schemes 5'e among th? 


most compr* : e.-,s\* available and offer 
e/rlu?-. 1 * features. 

Fur' porist iry. cjtstsnding 

investment maragementc / KSeirr.vort 
Senson. :r r'afs-n ss^guarxand PHi are jurt 
seme or ^6'.u r es, tecstrerw-tn a unique 
2 C o rn si ww o-- the accum. j!=:ed fund. 
The BIG question ... 

What do you have to gain by wafting for 
the budget? Nothing, but if the 
Chancellor does change the tax 
treatment of pensions-then you could 
lose a great deal. 


To: Transtife Insurance, 55*57 High Hdbom, London WC1V60U. 

P‘?3: z"A r r>? c> : i •■'; c ' r-*> T * ?- -:-c t ; : » “ers c* > s t yed 

C7.; rtc-p 1 . 
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Sex Equality 

MARGARET HUGHES 


WHEN Mr Norman Fowier, the 
Social Services Secretary, set 
oul his proposals for a system 
Of personal pensions last July, 
the ability of individuals to opt 
out of both State earnings 
related and their employers’ 
schemes to set up their own per- 
sonal pension was portrayed as 
being particularly attractive to 
women. 

This was partly because 
women are more job mobile 
than men. Also because their 
careers or jobs may be inter- 
rupted by time off for raising 
families, they may not have 
made sufficient contributions to 
an occupational pension scheme 
in order to derive fail benefits. 

However, on perusing the 
consultative document which 
was issued, it soon became clear 
to both women and the Equal 
Opportunities Commission 
I EOC > t'n3t women win be given 
different treatment in the pro- 
posed personal pensions scheme 
in the same way they are 
assessed separately in the exist- 
ing Section 226 money pur- 
chased-based schemes for 
individuals who are either self 
employed or not in pensionable 
employment. 

In such schemes a capital 
sum is built up and this is used 
to buy an annuity for retire- 
ment. Life companies, how- 
ever. rrcat women differently 
from men on the basis that 
actuarial data shows women 
tend to live longer. 

Thus, when buy ins life assur- 
ance. women are offered 
cheaper rates than men. but 
with sn annuity or pension they 
have io pay more to obtain the 
«amo pension or. if they make 
similar contributions to men. 
will receive a smaller pension 
on ihe grounds that capital 
built up will have io spread . 
more. thinly' over the projected ' 
looser lifetime. 

Thus, as the EOC points out. 
In its response to the Govern- 
ment's Consultative Document, 
women option for a personal 
pension under the present pro- 
posals "win not acquire 'the 
same pension entitlement as a 
man.” 

According to the EOC women 
would on average either have, 
to. pay up to 50 per cent more 
than men to get the same pen- 
sion or, if thej' paid the same 
contributions, would end up 
with a pension up to one-third- 
lower than the equivalent male. 

To eliminate this discrimina- 
tion, the EOC . argues that life 
companies selling annuities 
should pool the risks of men 
and women, such as is.' 'on the 
whole, -presently:- done its-, occu- 
pational pension schemes. 

Much progress has been -made 
in eliminating sex discrimina- . 
ftnn within bnth stale and occu*- 
paiional pension schemes since 
the 1975 Social Security 
Prnsions-Acti . % 


Women do at least, gendttilly panies .qfc inen' and 'vromwi tiien . Section 226 policies based on 
speaking, now have equal access this "wouM only lead to .indirect -the money purchase approach 
to pension schemes. Benefit in discrimination.;.. • ■ : would -most certainly contra* 

the form of an employee’s pen-, companies would be re-' vene the EEC Draft Directive, 

sion is the same for men and lactant to sell lifo assurance to. -, The EOC has thus drawn me 
women on equal pay. But the sex men and -annuities to-wdmen. As 

based difference ^retirement a result he wduld'envfsage sdme^ ^ 

age along with benefits paid- or commnies ' marketing wSrm feiat , .tire, once iticofqes into force and 
not paid to dependents is still- SgSSS*S®r?SS?l" ^ ut thfe problems, which 
widespread — as they are within w^ld arise were .the arrang^ 

the state scheme. There are fo nTL arS Stti'na menXs dpa W up for Pr°P?W^ 

also sex related differences pensions not ttr '.com* 

when commuting pensions 'tor - “ ply. The EOC suggests it would 

lump sum payments. apparent fixed ratfc • .bo better to' comply with the 

This will continue even when - - Alternatively if" life com- Directive's intentions. .In' the 
the proposed EEC legislation panics were to. quote a ; unisex ; first, place than have to change 
on equality in pensions is intro-, tate ,r then women .would pay the. scheme, later with alt the 
duced because it allows deferral more than they do now for .life uncertainty and i hsecurfty 
of equality of retirement age assurance . and men more for which . that implies for indi* 
and survivors' benefits until annuities as a result of pooling viduals who had takein out per- 
these discriminations have been the risks. . - sonal pensions, 

eliminated in the member At present life companies are . Specifically the EEC Draft 
country’s state pension schemes. ' able to treat men and women. Directive outlaws the appfica* 
Even so there are a few dffferpntly if. this is baaed ,on ,.fion of different actuarial stan- 
occupational schemes such as .actuariaT. considerations' 'under .dards.and different rates of 
that of the Civil Service which exceptions' Slowed "by. Section . contribution according to sex. 
already have the same retire- 45. of the .Sex Discrimination;. It also eliminates different stan- 
ment age for men and women. Act of. 1975.' v , 'dards foremen and women wh'en 

while a third of occupational Not surprisingly . .the EOC ah ; individual either wants to 
schemes now provide widowers considers it “-crucially', impor- ..Jeave. an occupational v scheme 

or wants to-. transfer rights from 

- - — ; ~ - one scheme, to another. 

. While the EOC. wants the 

The Equal Opportunities ■ SoTSTa? S’ 

Commission believes Government »«!;«'*« 

• plies with the requirements of 

proposals on personal pensions . .equality in pensions as a means 

, . . . , ' . of eliminating sex discrimina- 

discriminate against women iff; ^ 

the same way as existing ' «aSd 5 raay ^be^nSry M 
money-purchased schemes European courfs 

J c ..... = wider interpretation of pay. 

for the self-employed or those : -payments according to the^sex 

. . . , t •; ' • of their employees, either as 

not m pensionable employment '-2SJ^ ,, !SM'r - t5 

- - ' ... - contracting-out National Insur- 

ance . rebates -which could b» 

pensions. tant** to repeal Section- 45 of ' n? r Articll y na^trf 

Another 20 per cent do so. the Act and had been lobbying “L*? 

but onty if the widowers were hard, even- before ihe publics- requires equal may ‘for ^craal 
dependent on their wives. Given _ t\on of the -personal pension equal ^ ay for eq - 

thal it is relatively cheap, to proposals which would , extend .f. tha 

provide - widowers pensions the discrimination permitted' 

since insurance company data under Section 45. 1 ® re noL considered 

shows that 90 percent or men It now considers repeal of Seeded ^sociaf secu?iri? oa^ 
are marned on retirement ,= regaroea as social security pay- 


pensions. 


provide . widowers pensions -the discriminatit 
since insurance company data under Section 45. 
shows that 90 per cent of men i t now considt 


^ 'married on retirement Section 45 as essential to the JJK land Vw imSuaUtsTtai 
whereas .,0 per cent of the removal of the EOCs -flindo-.'SSinKt SJe^STthS? 
wS n women S1 ?ivc e: ]on4?and “ental” objections i.to the new' SSlated bv the Government 

^ senS vourrer^ than fu'T -Actuary oh the basis of age. and 

L ESS rwlf stiff 3 ? ■ ^ehencfiM would differ on the s«-would be in breach of the 


EEC- Directive of- equal treat. 


The Government’s consults- ment in social security which 


s is " stura r r vs® 

^Statistics "mit forward by the '« Th £- Government’s r consulta- ment in social security which 
V* tive P^vate pen- came into force at the end of 

life companies to counter EOC jMjrejj: addresses the issue Jajt vear. 

arguments show a woman can of sex differentiation. Indeed; : ' According to the EOT- <rm 
expect to live about OT years m what references that are made tritaffifSi d oe^ion 
retirement compared to a mans ^ wmewh at contradictory. - are no?ti? oSv 
12 or IS years- peak on the one hand the proposals discrimination would exfct 


12 or Jfi years. The peak ige On the one hand the proposals discrimination would 
for male deaths- is 79 and for would seem . to.perpetaate : the; under the new personal 
women 88. principle of aee and sex related : nnmnule ' Wrrmm 


women 83. principle of age . and sex. related proposals. Women wrmM ai*f, 

.All pf which leads representa- contributions . and. / are refer-, -getdlffereut' transfer values.* 0 
tires of the life companies to- ences to widojvs pensions but., on* either trensftfrrit^ta 
comments, such as those made pone to widowers, benefits. .. another scheme or retiSIS* 
by Professor David Wilkie of Yet at .the tail dnd of the “e SWe^ 'earnfe^^JS 
Standard- Life who has pub- document passing mention- is, scheme -their transfer 
lished a paper tmlttod “The. made o£ TMK Dire* w$A 

case for different treatment of tire on' equal ; treatment iff men. IC- “ tJ l 

women;”. occupational social- security.- deferred. iMmsian.-how^ver ^h* 

PMfMcnr W V- « In Mim.-nnn cb.m.* j ' “ u "eveiV She 


• ^ .-THE".*; 
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on basis of investment risk 


Tbe Wioalade Farfc, Exeter, bead office of London and Manchester Assurance which Introduced 
■_ the- buy-out annuity facility some five years ago 
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Personal pension 


Vjk 



in miniature 


Buy-out 

Annuities 

. ERIC SHORT 


• The position when the em- 
ployee reaches retirement is by 
no means dear. Since buy-out 
annuities are company pension 
arrangements, the benefits 
secured by the contract are 
. ' aggregated with other pension 
. benefits and subject to the usual 
. Inland Revenue limits of two- 

. . •' thirds final salary pension and 

have : a one and a half times the final 
pension salary' commutation. •• • 

But the employee holds the buy- 
out annuity, whereas at retire* 
men! it is the responsibility of 


-• r»-.( 


THE FACILITY to 
miniature personal _ 
arrangement is, already, avail- 
able to ' those employees , who 
‘change jobs, in respect of their 
pension entitlements built up. the trustees to ensure the. limits 
with -their old employer. — * * — “ , ~ l rn "' c -* 


ongevit 


•* The central pillar of per- 
sonal pension proposals in the 
pipeline is : that an employee 
should be - able .to opt out of 
. company pensions and make his 
own personal pension arrange- 
r merits. Those .'changing jobs 
■'however can -already do this in 
& somewhatr-tinntBd fashion. 

An employee, with at least 
■ five years’- service with, his 
•' previous employer, is- entitled, 
^to a deferred pension in his 
old employees scheme. He. can 
leave that deferred pension in 
the old scheme. Or he can take 
its equivalent lamp sum value, 
known as a transfer value, and 
take it to his new employer’s 
scheme, if there' is one and if 
that scheme will accept it. 

In 'either case* the employee 
will remain ih a company pen 


are not exceeded. Thus at 
retirement the employee should 
inform the trustees of his then 
pension schemes of the benefits 
of the buy-hut annuity and the 
trustees should ask him for 
details. 

Such a situation is ripe for 
mistakes. misunderstandings 
and errors. The Revenue is con 
earned that limits could well 
be' exceeded unintentionally. It 
is holding discussions with the 
life associations on these 
administration aspects. The life 
companies have made it clear 
that they cannot take respons 
bflity -for monitoring the over- 
all limits. 

- What happens if the employee 
is -not in a company scheme 
when he reaches retirement is 
any ones guess. The life com- 


panies and 1 the Revenue seem to 

“• ^eme U, 4^ P *bJnsuS * beSaitinffior someone^ reaefl 
sion scheme , for his pension . . , . .. 

entitlement-- earned with his retirement and men case it 

previous employer. 

Alternatively; be can take 
the transfer., .value lump sum- 
and invest ' it in. a buy-out 
annuity from a life company of 
his choice— a miniature per- 
sonal pension arrangement ■ - 
The buy-out. annuity facility 
was introduce fl about- five years 
ago by London and. Manchester 
Assurance,, with ,its TransPlan. 


-This concept was. designed .first 
-. to make available to employees 
" arf alternative form of pension 
. arrangement which would offer 
. better .value than the deferred 
. pension and secondly to enable 
' trustees to .remove the. liability 
of holding a myriad of small 
deferred pensions in their 
scheme. • „ . 

- The facility was. Formalised in 
; Section - 32 of the 1982 Finance 
" -Act and these annuities are 
. often: referred -to as. Section 32 
buy-outs. Many life companies 
pow market such contracts and 
are reporting good business for . 
T984. For instance. Equitable 
.. Life - sold £4.5m and London and - 
. Manchester - £4.S5m worth last 
■ year.. - • .. 

Single , premium 


from there. 

" The 1984 Social Security Bill 
proposes that all employees will 
have the right to a transfer 
value, though most pension 
schemes already give this right. 
So employees changing jobs 
have to .decide ■ whether to 
leave their pension rights in 
their old scheme, transfer them 
to their new scheme or pur- 
chase a buy-out annuity. 


Choice not easy 

The choice is not an easy one 
to make and neither life com 
panies nor pension schemes 
present their figures in a form 
that enables, an employee to 
make a comparison easily. 

Pension'sEhemesusuaHyshow 

just the current value of the 
deferred pension with no allow 
ances for possible increases in 
that pension before and after 
retirement. The current Bill 
imposes revaluation of deferred 
pensions earned from this year 
so adding to- the complications 
of forecasting the ultimate pen- 
sion. 

.Life -companies still do their 
calculations on just one growth 


rate and show- the cash accumu- 
The . buy-out Annuity operates lation in pounds. No attempt is 
on the money purchase prin- made - to indicate the real- value 
•;.ciplB with the employee invest- of that cash sum or the pension 
ing his transfer value in a single secured. 

..premium pension contract All too often, a quite modest 
approved by ..the.. Inland transfer value becomes a six 
"’Revenue. r The money is accum- figured- cash sum In 30 years 
ulated to~ retirement" in tax time. This gives- the impression 
; exempt -funds and the sum. used that the buy-out annuity is -far 


to - secure - a pension, .with, -the 
option to-’ comprate. This same 
operational . principle . is ’pro* 

' posed Tor personal pehsipns;- 
But because there is n o per- 
.. sonal pension system yet, buy- 
. nut annuities fall within the 
current compariy/State eam- 
...ings-related- pension -scheme 
•..rules. •- 

Part of fhe deferred pension 
in the old scheme, represents 
the benefits that would have 
accrued in" the State -earnings- 
related schemes, known techni- 
‘ cally. as ,-thri Guaranteed Mini- 
mum Pension or GMP. This 
-GMP element is - revalued each 
year to allow for- inflation. 

If the employee changes jobs vision 
and takes a transfer value 1 to under 


better value than a deferred 
pension, a. situation that is not 
necessarily so, especially if the 
deferred pension is revalued for 
inflation both during deferment 
and when it becomes payable. 

" ideally, an independent ad- 
viser should discuss the alterna- 
tive with ‘ the ■ employee, 
adjusting . each quotation so 
that one is comparing like with 
like. The assumptions underly- 
ing the quotations should be 
explained- so that the employee 
has all the necessary informa- 
tion to make his decision. 

The Government's personal 
pension proposals concerned 
themselves- greatly with pro- 
of information, since 
the personal pension 


■his new : -employer-’s pension - schema employees will be faced 
scheme; - then • that scheme- "with such decision making, 
areepts the _ T3AO > responsibilf- . Mr Fowler and his advisers 
ties. Similarly, the buy-out should study the operation of 

■ annuity takes ;on the, GMP re- buy-outs to understand the 
valuation and this imposes re- - problems of -providing informs- 
strictions on the. underlying tion. .and comparing two 

- investments, - - • •- • • . different pension systems. 

GM? values . are still cbm- Th‘ e life associations in their 
-paratively low -since : the State evidence -on. personal pensions 
eamings-related .scheme : has have gone some way along the 

■ only been operating since 1978. road to setting out in general 
‘ So. -the guaranteed element- in terms how -information should 
; a traditional with -profits con- be given on personal pensions. 

l-fract is still sufficient to cover The association should have 
the. (IMP -liability. But as-GMPs gone much further. It should 
^ grow/ a greater, guaranteed- ele- have- taken the opportunity to 
.'isent^ wiU haye to be intro-. , set out a quotation system for 

■ ducecL;-’".. buy-out annuities, not only to 

A linked -life pension contract implement a. system for current 
. fcas tb: guarantee the .GMP file-, use by. employees, but to give 
ment. aad/'Httily' the non-GMP a- blueprint for personal pen- 
r-elenientcan ^llivested In the. sions, 

. usual . Ji nk«t j IutidS >tthi | eh. pro-. If personal pensions do come 
; einpl(SyfetL‘ , witfi -tlie Into being, then .^buy-out annui- 
ri egyee 'of lij ves bb#at •'fchol c© : e n-ti es will disappear. The Current 
c<v*wisod:;.Iu: MperWtiiM'-iketttions. Bill will allow transfer values 
This' degree Of be invested directly into a 
: ^tolalsh- & larger^ ^personal pension. - 



Mr Peter Bicch. chief execu- 
tive of Abbey National build- 
ing society which has linked 
with Commercial Union over 
self-employed contracts. 


Type of Contract 

. ERIC SHORT 


THE various types of personal 
pension ' contracts currently 
available— self-employed, execu- 
tive, Additional Voluntary Con- 
tributions (AVC) and Buy-out 
annuities— all operate on the 
same money purchase principle. 
Contributions paid are invested 
in a variety of funds and the 
value accumulated to retirement 
. is" paid partly as a cash, sum, 
with the remainder used to buy 
an annuity. 

The underlying investment 
funds offered by a life company 
or other financial institutions 
are invariably the same funds 
irrespective of the type of plan, 
with the same investment impli- 
cations. The "differences be- 
tween the contracts arise from 
the different tax treatments 
imposed by the Inland Revenue. 

Investors, particularly the 
self-employed and executives, 
have a wide choice of underly- 
ing investment funds for their 
pension plans. Each type of 
contract on offer carries a parti- 
cular style of investment with 
varying degrees of investment 
risk. 

Those investors who want 
complete guarantees in money 
terms can still take out non-pro- 
fit plans from life companies 
where the cash accumulation, or 
the pension is guaranteed in 
money terms. However, this is 
possibly the riskiest investment 
in real terms, especially if 
interest rates and inflation rates 
are rising. Very few of these 
contracts are now issued and 


then usually for one or two 
years’ duration to retirement. 

Those self-employed who like 
the underlying security offered 
by building society investment 
can take out pension contracts 
where their contributions are 
invested directly with a build- 
ing society, getting a gross rale 
of return. Abbey National has 
linked with Commercial Union 
and Woolwich with Trident 
Life. 

Building societies are more 
active in the AVC sector. 
Around one quarter of AVC 
.schemes are now with building 
societies — employees liking the 
simplicity and high interest 
currently on offer. 

Other life companies market 

a building society style of con- 
tract, where the investment re- 
turn is normally guaranteed to 
be not less than the building 
society mortgage rate. 

These contracts are all basic- 
ally fixed-interest investments. 
Ideally, pensions should be in- 
vested in real rather than money 
assets so that the real value of 
pensions can be maintained. 

The halfway house between 
complete guarantees and an in- 
vestment media with no guaran- 
tees at all is the conventional 
with-profit contract marketed 
by traditional life companies. 


Comparisons of cash values accumulated 
at age 65 

Self-employed pension contract taken out in 1974 when aged 54 
years and 11 months, paying an annual premium of £500. 


TVith-Profit 

£ 

Unit-Linked 

£ 

Top fond 

• Scottish 
•Equitable 

13,010 

Barclays 

General 

18.781 

Medium fund 

Colonial 

Mutual 

10,323 

S&P 

Managed 

11,950 

Bottom fund 

Time - 
Assurance 

8,377 

Hambro Life 
- Fiexd Int. 

8352 

Source: Planned 

Savings 





retires and/or 
_his pension. 


starts drawing 


There are many variants on 
the bonus system. The system 
now becoming popular is one 
which operates basically as a de- 
posit account, wnh a guaranteed 
low-rate of interest, say 4 per 
cent, and bonus interest is added 
each year depending on per- 
formance. 

The underlying investment 
fund operates on a pooled basis 
for all contracts, with invest- 
ments across the whole spec- 
trum — fixed-interest. UK and 
overseas equities and property 
being the main holdings. 

The mix is decided by the in- 
vestment manager, but there 
The underlying concept of will he a significant fixed- 

with-profits is that a basic level interest clement to match the 

of benefit is guaranteed at a low guaranteed liabilities. The in- 
level. Each year the life com- yestor has no involvement in 
party adds bonuses to the bene- investment decisions. 


fit and builds the guaranteed 
element. 

A bonus once declared is then 
guaranteed, but future bonus 
rates are not. Usually a final 
bonus is paid when the investor 


An investor who is prepared 
to carry the investment risk 
himself and reap the rewards 
can take out a unit-linked con- 
tract. Those contracts carry no 
guarantees, hut offer the pros- 


pects of high returns. 

It is a simple concept with 
the investor buying units in the 
investment fund of his choice 
and buying a pension with the 
cashed-in value of the units. 

There is now a wide range 
of funds available to investors, 
including a variety of UK and 
overseas equity funds, pro- 
perty. fixed-interest, index- 
linked and cash, with oppor- 
tunities to switch between, 
funds. 

This latter feature offers 
investors the chance to become 
involved in the strategic 
investment decisions through 
selecting and switching funds, 
leaving the institution to 
handle the running of such a 
fund. 

The investor can leave every- 
thing to the institution by 
selecting the managed fund, 
where the institution decides 
on the choice of investment 
mix. 

In theory, unit values can fall 
to zero, or at least become 
depressed at the time the 
investor has to cash them in. 


This risk feature was high- 
lighted by the pensions estab- 
lishment during the discussions 
with the Government on per- 
sonal pensions. Mr Norman 
Fowler, Social Services Secre- 
tary, in his proposals, sought 
views on the typ e of invest- 
ments permitted for personal 
pensions and whether there 
should be any limitations an 
investor’s choice. 

The debate as to whether] 
unit-linked or with-profits con- 
tracts offer the best perfor- 
mance prospects has been 
going on for some time. Tfie 
accompanying table shows that 
the claims of linked pension 
supporters have been realised 
Unit-linked contracts not onl.\| 
provide a far superior perfor- 
mance at the top end. but the! 
average performance is better ! 
than with-profits average] 
returns. 

The fears that the perfnr 
mance of the worst funds would! 
be utter disasters have nni| 
been realised. The figure:' 
should indicate to Mr Fowieti 
that he can allow investors - 
wide degree oC choice fait 
personal pensions. 

There ar e a variety of way:! 
of analysing performance Til 
assess the returns on. differen’ 
types of funds. It is interestin' 
to note that property funds— 
highly recommended a decadi 
ago — are among the worsi 
performers. 

But everything come 
down to the fact that th< 
investor himself has to rtccirb 
what type of contract inti 
which ro put his pension enn 
tributions, bearing in mmd tin 
underlying features of carl 
investment style. 
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UIHY SHOULDIl'T 

your pmsion plro 

BE ns liniQUE 
RS YOtIRRE? 


In these days of increasing job mobility, it’s hardly surprising that 
Norman Fowler’s latest set of proposals on the portability of pensions 
has been welcomed by a large number of people. 

But what about thos e who are self employed? Or those who work in 
a company where a pension simply isn’t provided? And what about 
those executives and directors who need to make more sophisticated 
arrangements? 

At Provident Mutual, we see no reason why any two people should j 
be treated in the same way. After all, if your circumstances change (for | 
better or for worse), your particular pension plan should be equally I 
capable of changing. ' | 


: 1 


I would like more information, on 
Provident Mutual Pension Plans, I am : 

Self Employed Q A Director LU 

Not in a Company Scheme [j An Executive □ 

Name 


Address 


Telephone number 


FT 


Provident Mutual 
Life Assurance Association 

, . FREEPOST Stevenage SGI 4YH - 

It s this - flexibility of approach that has helped us to build a reputa- I I 

tion as the pensions and investment specialists who have the experience 
as well as the expertise to react fast to all manner of legislative change. 

When it comes to pensions, we not only keep up with the times, we 
stay very much ahead. 


PR0U1DH1T mUTUBL 


Pension and Investment Expertise 

Piowdant Mutual Ufa Assurant* Association. Founded 1840. 
Assets £1,600 xalliwa 
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No shortage of options 
or incentives 


Executive 

Contracts 

PETER GARTLAND 


UNTIL a little over a decade 
ago. controlling directors t those 
who control 20 per cent or 
more of a company) were 
limited to arranging their pen- 
sions as -though they were self- 
employed and were thus subject 
to limits on contributing levels. 

.All that changed with the 
passage of the Social Security 
Act I9?3 since when it has been 
possible for controlling direc- 
tors to become members of their 
own company pension scheme 
or. alternatively, to set up a 
separate plan to cater for their 
special requirements. 

There are well over 100 such 
plans available on the UK in- 
surance market. 

These plans fall into three 
main groups — unit-linked, with 
profits and deposit administra- 
tion. Whichever type is chosen, 
certain key elements are 
common by virtue of various 
pieces of financial legislation. 

Executive pension plans are 
designed for approval by the 
Inland Revenue under Finance 
Act 1970. This requires that 
the employer must contribuie 
to the plan and the contribu- 
tion must be more than a mere 
token. Contributions are off- 
settable against corporation tax. 

It is not essential for the 
employee (whether controlling 
director nr senior executive) to 
contribute to the plan but if he 
does so. he gets tax relief at his 
top rate — up to *50 per cent — 
on contributions of up to 15 per 
cent of his Schedule E earnings. 
As well as salary, this includes 
directors* fees, benefits in kind, 
bonuses, commission and any 
overtime payments. 

An executive pension plan 
must be set up in trust, and 
most insurance companies will 
provide the documentation. 

All contributions to the plan 
are invested in a fund which 
is entirely free of all tax on 
its income from investments 
and deposits, and free of 
capital gains tax. 

Not only does an executive 
pension plan provide a mixi- 
mum two-thirds of final salary 
pension plan provide a maxi- 
completed 10 years’ service— 
shorter service periods result 
in a scaled-down pension— but 
there is also the option of a 


tax-free lump sum at retire- 
ment. 

This can be as much as one 
and a-half tiroes final remunera- 
tion for those with at least 20 
years’ service. Again there is 
a scale on which the lump sum 
option is reduced for those with 
less than 20 years’ service. 

Service which may be taken 
into account consists of years 
with one's present employer or 
other companies in the same 
group, including service both 
before and after starting the 
plan. Service with former 
employers or periods as a 
Schedule D taxpayer do not 
count. 

If a member leaves the 
service of his present employer, 
or the company is involved in 
a take-over or merger, the plan 
can be continued by the new 
employer. 

An executive pension plan 
can also be used to provide 
working capital through a loan- 
back arrangement, and as a 
basis for CTT planning. Mini- 
mum annual premiums vary 
from one insurance company to 
another but can be as low as 
£100. Single premiums can also 
be paid and this option can be 
useful in alleviating a com- 
pany's corporation tax burden. 

Planning device 

So. an executive pension plan 
is really a multi-purpose finan- 
cial planning device, and one 
which is well worth considering 
by directors of small companies. 

These plans are not available 
to the self-employed. In theory 
all employed people arc eligible 
— the only conditions being 
residence in the UK and taxa- 
tion under Schedule E. In prac- 
tice. such plans remain a great 
perk for a select few. 

Insurance companies may put 
a lot of marketing muscle into 
executive pension plans but 
they do not have a monopoly. 
In recent years it has become 
fashionable for small companies 
to emulate their larger rivals by 
making their pension arrange- 
ments on a self-administered 
basis — that is one where the 
trustees themselves (normally 
the company’s directors) decide 
the fund’s investment policy. 

Such arrangements have long 
been commonplace among many 
household - name companies 
whose pension funds either 
employ their own investment 
managers or use the services 
of stockbrokers and merchant 
banks. 

However, it is only within the 
t ast few yea rs tha t such 
arrangements have been advo- 
cated widely for small schemes 


—broadly defined as those with 
fewer than 20 members. 

There are two principal 
advantages associated with 
these small self-administered, 
or captive, schemes, as they are 
sometimes known. 

First, there is scope for the 
scheme to make loans to the 
company, normally up to 50 
per cent of the scheme's total 
assets. Secondly, there is the 
possibility of buying property 
from the company and/or its 
directors so long as the deal is 
struck at a realistic price and 
the property will be capable of 
being sold when money is 
needed to provide retirement 
or death-in-service benefits. 

Self-administration or direct 
control over investment 
strategy (which is what it 
amounts to> clc-arly has appeal 
for the directors of small com- 
panies in that it protides a 
tailor-made financing mech- 
anism as well as building up 
pension benefits. Not that the 
trustees of such a scheme have 
carte blanche in respect of how 
they invest fund monies. 

The potential for abuse was 
acknowledged publicly six years 
ago in Memorandum Number 
58 issued by the Supers nua- 
tion Funds Office (SFO) of the 
Inland Revenue. 

Among other things- Memo- 
randum Number 38 makes it 
clear that the SFO is unlikelv 
to approve a small self- 
administered scheme which in- 
vests a significant amount of 
its funds in works of art or 
other non-income producing 
assets which could be made 
available for the personal use 
of scheme members. 

A further SFO requirement, 
usually for schemes with fewer 
than 12 members, is the 
appointment of a so-called pen- 
sioner trustee whose job is to 
ensure that the scheme is not 
wound up other than in accor- 
dance with normal pension 
scheme practice. 

This is to ensure that the 
scheme is not prematurely 
closed, with assets being distri- 
buted among members. 

Insurance companies have 
responded to self-administra- 
tion with their own hybrid 
schemes which offer a mixture 
of self-administration and in- 
sured management 

There is no shortage of 
options when it comes to 
executive pensions. There is no 
shortage of incentives either, 
although whether the full range 
of tax breaks will remain in 
place is currently the subject 
of much speculation and not a 
little passionate debate. 



Mr John Moore, 
Financial Secretary to 
the Treasury Heft) 
has given no hint of 
any assault on tax 
rules for pension. 
Meanwhile, Mr Roy . 
Hattersley .shadow 
Chancellor (right) has 
warned that a future 
Labour government 
would tax pension 
fund income on 
overseas investments. 



Detailed defences against possible attack 


Taxation 

CLIVE WOLMAN 


FOR THE test nine months, the 
pensions and life assurance 
industries have been conducting 
a detailed debate with the dumb 
over the tax privileges on 
pensions- 

What prompted the debate 
was the swift and unanticipated 
removal of life assurance pre- 
mium relief in the last year's 
Budget and some tough talking 
at that time by the Chancellor 
Mr Nicel Lawton against the tax 
privileges granted to institu- 
tional ~ investment. Rumours 
spread of an impending attack 
on pen --ion? m the 1985 Budget. 

From last March, however, 
until December, neither Mr 
Lawson nor the Financial Secre- 
tary to the Treasury, Mr John 
Moore, made any further sug- 
gestion that an assault was 
likely, or was even being con- 
sidered. on the tax rules for 
pensions. 

This contrasts with state- 
ments by both ministers in 
which they have hinted fairly 
strongly that they would like 
to spread the net of Value 
Added Tax to include more 
goods and services which are at 
present zero-rated. 

In December, the Chancellor 
was confronted with reports 
that many people were con- 
sidering premature retirement 
before the Budget in order to 
escape any possible removal of 
the tax exception granted to 
lump sum retirement pay-outs. 
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1 “One Company, Target Life, can actually boast 
; an investment record that is so superior that it 
' >:3n afford to pay twice the pension of some of 
the others. 

Target stole a march on »< rivals, because rhe 
Managed Fund hold* investments directly rather 
than putting niune- into oilier unil-linked funds 
within ihcprourr 
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In response, he announced chat 
no one would be worse off by 
retinng after the Budget. He 
has nevertheless given no other 
indication of his plans. 

For this reason, the pensions 
industry has had to prepare 
detailed and in-depth defences 
against all possible attacks with- 
out knowing which is the most 
vulnerable spot. 

The Chancellor has insisted 
on maintaining Budget secrecy 
and has refused to engage in 
consultations on ibis, or any 
other non-lechnical. tax issue. 

Few outsiders 

Thus the case for the opposi- 
tion to pension tax privileges 
has been left to a few outsiders 
such as Mr Philip Chappell, of 
the merchant bank Morgan 
Grenfell, whose proposals for 
removing all the differences 
between pensions and other 
forms of saving are too radical 
and probably impractical to be 
seriously contemplated by the 
Government. 

There is no consensus of 
opinion about the revenue- 
yielding potential of an attack 
on pensions’ fiscal privileges. 
The latest figures of the revenue 
losses of the various reliefs, 
published by Mr Moore in 
response to a Parliamentary 
question earlier this month, are 
however higher than had been 
previously assumed. 

The deductibility of em- 
ployees' contributions to occupa- 
tional pension schemes against 
their top rate of income tax is 
estimated will cost £1.25bn in 
the current fiscal year. 

Employers’ contributions, if 


taxed as a benefit in kind of 
the employee, would yield an 
extra £2.1bn per year at a very- 
rough estimate- Alternatively, 
not allowing employers to 
charge their pension contribu- 
tions against profits for cor- 
poration tax purposes would 
yield an extra £Z.6bn. 

Iraposing tax at the basic 
rate on the investment income 
of occupational pension schemes 
would raise an extra £2.5bn. 
T axing the lump sum payment 
ro pensioners at the basic rate 
would raise £900m. 

This latter figure was pre- 
viously assumed by the iniand 
Revenue to be worth only 
£650m. The substantial upward 
revision must have increased 
the attractiveness of attacking 
the Jump sum pay-out For even 
ii the tax' was phased in gradu- 
ally. say over 10 years — as it 
would have to be in view of 
the Chancellor's commitment in • 
December — the yield by 1987-88, 
(he last year before the election, 
could already be substantial 

If the tax exemption on lump - 
sum pay-outs were removed, 
many people would doubtless 
choose to forego the lump sum 
and take the benefit in the form 
of a higher pension annuity. 

At the very least they could 
thus avoid an excessive liability 
to higher rate tax in their years 
of retirement But the £900m 
projection in any case assumes 
tax is paid on the lump sum 
only at the basic rate. Thus a 
general switching to annuities 
would not necesarily depress 
the tax yield. 

Leaving aside the political 
constraints, an attack on the 


lump sum tax exemption must 
appear the most attractive to 
the Chancellor. The basic rules 
could be introduced amply 
without the need for any com- 
plicated anti-avoidance provi- 
sions merely by deeming the 
entire pay-out to be part, of the 
recipient’s income Tor that year ' 
— although the transitional 
arrangements would have to be 
more involved. 

Removing anomaly 

Such a change would also 
have no knock-on effects by 
throwing up ether distortions in 
the economic or financial 
system. In fact, by removing an 
anomaly in the general prin- 
ciples of pension fund taxation, 
it would undermine the pro-. 
liferatinE tax avoidance schemes 
used In executive and self- 
employed pension planning. 

These hinge on investing 
large sums with tax relief in 
the last few. years before, retire- 
ment so as- to make possible the 
withdrawal of the maximum tax- 
free Jump sum. • •• 

The Association of Consul ting 
Actuaries, in a position paper 
issued last month, argued that 
lump sum payments on retire- 
ment should not be. treated dif- 
ferently. from, the golden hand-, 
shakes paid on the termination 
of employment. 

But the underlying rationale 
for exempting at least the first 
£25.000 of a golden handshake 
is very different: It is regarded 
as a form. of compensation or 
damages which- is due to an 
employee just because- he has 
some of Ihs working life still 
ahead of him before retirement. 

In any case the scale of .the 


tax relief enjoyed by goldih 
handshakes has been steadily 
eroded in recent years. 

Politically, however, an attack 
on the lump sum payment 
would be more difficult to 
follow through. It is the' one tax 
benefit granted to pensions that 
the' general public can -easily 
understand and fully appreciate. 

A gradual- phasing-in of the 
tax at least has the merit that 
most -of those who would suffer 
■wOuld be too far away from 
retirement to feel any percep: 
tible damage. - - 

The Life Offices Association 
and Institute for Fiscal Studies 
have - in their literature ‘high- 
lighted effectively the diffi- 
culties of subjecting - contribu- 
tions or investment returns ’ to 
tax. ■ '*■ 

Such changes would be highly 
distorting, easily avoidable 
or cause m^jor leakages 'of 
Government revenue elsewhere. 
The Chancellor must have felt 
he was entering a morass as he 
delved Into the complexities.- ~ 

Nevertheless, because; . fh£ 
cost of the relief is so high, the 
Chancellor must be tempted to 
Impose at least a small tax; -say 
5 or 10 per- cent, on pension 
'funds' Investment income and 
hope the electorate will' neither 
notice nor care. 

; , After; all, with' tie scare 
stories of the last year, and Mr 
Roy Hatteraley’s warning .that a 
future . Labour government 
would, tax their overseas invest- 
ment, Mr Lawson has the advan- 
tage that the pensions industry 
would probably consider a 
limited attack on the lump sum 
or on their investment ittcoipe 
as being let off lightly:-, ; . _/ . 


Seeking solution to weakness in company pension schemes 

Legislation to help job changers 


Early Leavers 


TV IT TKL'ST; ■ LIFE *V»» P-WCr. f*. 


ERIC SHORT 


ONE major weakness in UK 
company pension schemes is the 
poor treatment given by most 
schemes in the private sector 
to employees who change jobs — 
the so-called “early leaver” 
problem. 

Up Id now. an employee 
changing jobs, having served at 
least five years with Iris old 
employer, is only entitled to a 
deferred pension based on his 
salary and length of service at 
the time of leaving. 

There is no obligation on I he 
part of schemes to revalue de- 
ferred pensions, so inflation 
soon erodes the real value of 
ine benefits lelr behind by the 
job changer. 

This subject has been under 
discussion within the pensions 
industry for several years, even 
ihouch the complete ‘solution to 
the problem is demonstrated by 
public sen-ice schemes. These 
revalue deferred pensions in 
line with inflation and this solu- 
tion was put forward by the 
Occupational Pensions Board 
nearly four years ago. 

But only now has the Gov- 
ernment got down to the task 
of imposing a solution on 
schemes, since pension schemes 
and employers were not pre- 
: pared to resolve the problem 
themselves withouf legislation. 

The 1984 Social Security Bill 
now in the Committee stage in 
i he House of Commons, pro- 
poses tfvt in future deferred 
pensions will be revalued up 
ro retirement date by the rise 
in the Retail Price Index, sub- 
iect to a maximum Increase nf 
5 per cent per annum over the 
period. But it is nowhere near 
as simple as that 

The main subject of the dis- 
cussion was the cost element 
and how pension schemes and 
employers would meet the 
p xtra costs involved. Indeed, 
many employers were opposed 
to having to pay anything for 
ex-employees who bad left their 
employment voluntarily. 

It was argued with., some 
vehemence by the pensions in- 
dustry that It would be unfair 
to apply the legislation retro- 
spectively or even to qpply it 
to past benefits of future job- 
changers because of the cost 
element And the Government 
has accepted the argument 

Thus the BUI lays down that 
employees changing jobs as 
from January 1 1986 will have 
just the benefits that have 
acrued since January 1 1985 re- 
valued as proposed. Benefits 
acqnired before 1985 do not 
have to be revalued- . 


Thus the legislation will 
result in a complex situation 
lor early leavers deciding on 
the value of their deferred pen- 
sion. Until well into the next 
century many employees 
changing jobs wall be faced with 
the situation that different bits 
of their deferred pension will 
be treated differently; in as 
many as four ways according to 
what the benefits represent and 
when they were acquired. 

The solution will not really 
become effective in solving the 
problem until the next century 
and then only if the annual 
inflation rate remains at or 
below 5 per cent. 

A return to double-figure 
inflation would make the pro- 
tection under these proposals 
far from complete. However, 
once these proposals are on the 
Statute hooks, a future Govern- 
ment could change the maxi- 
mum rate — a thought ' that 
perturbs the pensions Industry. 

Point overlooked 

A point often overlooked by 
commentators and one that has 
not been emphasised is that the 
Bill does not require the revlua- 
tion of the deferred pension to 
continue once (he pension 
becomes payable. It is then 
treated like other pensions in 
payment. 

A significant minority of pen- 
sion schemes jn the private sec- 
tor still do not revalue pen- 
sions in payment by more than 
three per cent a year. 

Under the proposals, em- 
ployers could find themselves 
facing a moral obligation to 
continue the revaluation once 
the pensions became payable, 
and to apply that revaluation 
to all pensions. 

It must be remembered that 
these proposals only apply to 
job changers wilh at least five 
years service with their pre- 
vious employer or to those 
employees who are entitled to 
a deferred pension with less 
services. Most job changers have 
lets service and their entitle- 
ment is usually a refund of con- 
tributions. This situation will 
continue. 

However, where job changers 
are entitled to a deferred pen- 
sion; the BUI is now giving 
them an automatic right to a 
transfer payment instead of a 
deferred pension. Most large 
and medium schemes already 
do this. Employees must use 
this transfer payment to: 

• Buy pension rights In their 
new employers scheme, pro- 
vided the scheme will accept the 
payment. 

• Buy an annuity from a life 
company of their choice. 

• Invest in any other, permitted 
form of pension arrangement. 
At present there are no other 


forms. The legislation is pre- 
paring the way for a personal 
pension, system. 

The thorny problem of calcu- 
lating transfer values is still 
undeF discussion between the 
Department, of: Health . and 
Social Security and. the acturial 
profession. 

Employees changing jobs are 
usually upset over what they 
consider are low transfer values 
based on a comparison with 
what they feel has been paid 
into their old scheme and what 
rights it vfll buy in the hew 
scheme. For instance an em- 
ployee with 10 years’ service 


finds it will .only buy two or 
three years, in his mew schepte. 
. Mr . Norman Fowler,'.' the 
Social • Services Secretary, is 
determined that in future, job 
changers will get fair value. 
The problem is that his idea and 
the actuaries idea of fair values 
differ somewhat ' 

However, Mr Fowler has 
warned the acturial profession 
publicly that if it dogs not 
produce a basis acceptable P 
all, . then he will Impose his own 
solution. To date, there is 
’sign that, the committee sittin : 
on the subject Is ready to re- 
port. 


R- WATSON •& 'SONS 

■ ■■■ -INDEPENDENT ■ " • ’ : ” 

CONSULTING .- ACTUARIES . 

.... provide 

• . • impartial advice on all aspects 
.- ofpension schemes, whatever." 
their size, including . 

• help in dealingwith the • 
requirements of the new 
legislation 

• a fitU range of support services 

Watson House, London Road, 

Reigate, Surrey RH2 9PQ _ 

Tfeiephoiie: Reigata ( 07372 ) 41144 

Asphalte House, Palace Street, 
.. London SW1E5HS: 

. Telephone: 01-828 6294 

OCrcM*Uata SdtaBurgb. T«MebeM<Ul*2»536a Dublin. Telf pno»Stti4&6C62i4 
w 3tmttbwe *edtb$WfiiilQdz*5, Correspondents world Aide 
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Y0OB-SAVINGS AND INVESTMENTS 


Clive Wolman finds that home fires burnt brightest for those who kept their money in the UK 

Britain takes stock and beats the world 


Total returns from major stock markets 


THE BEST place to have in- 
vested your money in 19S4 was 
back at home in the strike- 
bound. high-unemployment, low- 
productivity UK. 

Those who sent off tbeir 
money to more exotic climes 
may not have done disastrously 
compared with their stick-at- 
home counterparts but, in 
nearly ail cases, they would 
have been saved by only one 
factor: The slump in the pound 
against international currencies. 

The U.S. stock market over 
the year made only a tiny 

advance, which wag over- 
shadowed by the more spec- 
tacular ups and downs on the 
way. But, as far as the dollar 
was concerned there was move- 
ment in one direction only, 
except for a brief spell last 

February. Unfortunately for 
UK investors, that spell was 
sufficient to make many fund 
managers so nervous that they 
then, nullified much of the sub- 
sequent rise of the dollar by 
hedging against it. 

Partly for this reason, and 
partly because of the decline in 
U.S. smaller companies, many 


American funds rose very little 
jn value during 1954, or even 
fell. But don't be too quick to 
draw unpleasant conclusions 
about your manager. Hardly 
anyone has been able to forecast 
currency movements. 

More useful would be the pub- 
lication of unit trust perform- 
ance figures in dollar terms so 
that investors could assess their 
manager's stock market per- 
formance in isolation. So far. no 
such figures are available. 

The Japanese stock market 
rose much more strongly but all 
save one of the Fund manager.] 
performed very poorly against 
it i sec adjacent article >. Once 
again. however, a rising yen 
came to the rescue. 

The only stock markets lo 
have out-performed the UK 
were in Hong Kong, where the 
fluctuations in share price'' 
have frightened away niOnt 
people over the past three year*, 
and a few relatively tiny Euro- 
pean markets. 

The tables of the top in per- 
forming unit trusts and invest- 
ment trusts shows a high repre- 
sentation of UK-invested funds. 


including funds with a rather 
stodgy, low-risk image. In fact, 
the two best-performing UK unit 
trusts. Manulife High Income 
and Oppenheimer Income anu 
Growth, have the objective of 
investing in high-yielding stocks 
with the aim of achieving a high 
income rather than capita! gain.* 

But with UK company divi- 
dends increasing by 15 per cent 
for the 19S3 financial year, and 
expected to increase by a fur- 
ther 15 per cent for 1934. i! 
was possible to achieve both a 
high income and high capita! 
gain. 

According to Kenneth inglis. 
UK equity analyst al London 
stockbrokers Phillips and Drew, 
the prolonged upturn in the 
economic cycle in 19S4 led to 
a revision ot the prospects for 
many of the highest-yielding 
stocks. In addition, companies 
'-ulnerable to take-over bid* 
also were obliged to increase 
their dividends. "They had to 
look at their strongest to avoid 
the knock on the door at the 
middle of the night.” says 
Inslis. 


Japan bubbles back. . . 


NOT SINCE the collapse of the 
South Sea bubble 265 years ago 
have the British shown such 
enthusiasm for investing in 
foreign ventures. 

That at least is what the unit 
trust marketing world was say- 
ing just 12 months ago, as 
investors rushed to pour their 
money into anything which had 
Japan on it. The interest had 
picked up the previous sum- 
mer. gathered momentum in 
the autumn and reached its 
climax during the early months 
of 1984, as share prices surged 
and the Nikkei-Dow Jones 
Index passed through 10.000 for 
the first time. 

In that period. 17 new 
Japanese unit trusts were 
launched, doubling the total 
number, and another seven were 
launched to invest in Japan and 
other Far Eastern countries. 
Last January, Framlingion's 
Japan and General trust 
attracted more than £20m even 
before the launch, beating the 
previous unit trust record. 

Even more remarkable were 
the events in the investment 
trust sector where share prices 
for the last 11 years have been 
languishing as discounts of 
more than 20 per cent to their 
net asset value. Suddenly a 
few trusts were to be found 
whose shares were trading at 
prices above the value of their 
assets. GT had one trust on a 
premium of 15 per cenL The 
only reason for their new- 
found popularity was the reali- 
sation that they were investing 
in Japan. 

All in all, small, private 
British investors are estimated 
to have paid nearly £400m in 
that period for a stake in some 
Japanese fund or other. 

Then the stock market 
slumped. The Nikkei-Dow Jones 
index fell from 11.190 in May 
to just above 9,600 in mid-July. 
What was worse was that the 
UK unit trusts and investment 
trusts which, over the previous 
.10 years had almost consist- 
ently achieved higher returns 
than the stock market index 
were now under-performing it. 
by more than 10 per cent in 
some cases. Several funds 
missed out on most of the rise 
and then took the fall squarely 
on the chin. 

The tale has. however, had a 
happier sequel than the 
collapse of the South Sea 
bubble. Since July the market 
has been climbing steadily. 
Over the 12 months of 1984. 
the stock market index rose by 
2o per cent in Yen or 44 per 
cent in sterling. Investors in 
only one of the Japanese unit 
trusts lost any capital last year. 

Interestingly, however, that 
one Japanese unit trust. 
Atlanta Japan and Far East, is 
the only UK trust in which 
a Japanese securities hou>e 
participated in the manage- 
ment. An article on these pages 
13 months ago. "A cold wind 
from Tokyo.” warned that ihe 
securities house. Daiwa, like 
mpst other Japanese securities 
houses, has had a particularly 
poor performance in managing 
funds for its customers hack 
home. Daiwa was in fact sacked 
as the manager in July since 
when the Atlanta fund's per- 
formance has picked up a little. 
The second fund to be man- 
aged by a Japanese house, the 
Providence Capitol Japan 
Growth unit-linked fund man- 
aged by Nomura, performed 
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slightly more respectably in 
1984 achieving a return of 11.6 
per cent. 

Not that the UK-managed 
funds investing in Japan have 
had much to be proud of over 
the last year in terms of their 
investment performance. Only 
one unit trust. Fidelity Japan, 
actually managed to beat the 
index, the broadest measure of. 
the fortunes of the Japanese 
market, when translated inLo 
sterling terms. 

Most of the others under- 
performed by a large margin. 
Fortunately, the general rise 
in the stock market compounded 
by the equally powerful rise 
in the Yen against the pound 
has shielded most investors 
from the normal consequences 
of such under-performance. 

It would normally be unfair 
lo complain about a group of 
fund managers on the basis or 
one year's perlormance. But 
some of the problems the 
British fund managers Ipd in 
ihe Japanese market last year 
indicate future dangers when 
investors may not have the 
cushion of a general slock 
market and currency rise. 

The main cause of the failue 
of the l'K funds to match ihe 
siock market's average return 
has been the upsurge in ihe 
share prices of Japan's banks. 
Many banks, after holding down 
tnetr sharep rices artificially 
for many years so that they 
were all traded in the same 
price range, allowed their shares 
lo more than double in value 
from January-Marcn 1984. Bur 
foreign investors have never 
been able to buy major stakes 
in the financial institutions 
which now account for nearly 
25 per cent of the value of 
the stock market, so the? missed 
their share of the profits. 

The rise in bank share prices, 
however, re fleers ihe increasing 
liberalisation of the Japanese 
financial system. In ihe longer 
;enn this will make the ^oek 
market more competitive so that 
J! will be more difficult lor 
foreign fund managers lo pick 
up easy profits as they have 
over the past 10 to 15 years. 

There is. however, no single 
.strategy for success in the 
Japanese stock market as the 
stance of the two best-perform- 
ing funds demonstrates. 

Fidelity Japan, which since 
it was launched in 198 1 has 
produced the highest returns of 
virtually all UK unit trusts over 
one and three years, is the only 
fund to be managed exclusively 
by Japanese in Tokyo. The 11 


fund managers and analysts 
have been trained in Fidelity 
offices around the globe. 

According to Yasuo Kura- 
moto. who heads the team, they 
rely very little on the research 
reporrs of the Japanese brokers 
and insist on following closely 
about 350 companies often with 
die help of visits. But although 
they emphasise fundamental 
company research, they also 
seek to beat the Japanese 
investors at their own same, 
switching nimbly from sector 
lo sector in anticipation of 
changes in fashion. 

Over the course of the last 
year, the fund was heavily com- 
mitted! o pharmaceuticals, the 
construction industry’ and even 
the financial secior at various 
limes. Such a strategy is inevit- 
ably risky and over the last 
three months, the fund has 
performed poorly. Over the 
three-year period, the fund's 
strong performance probably 
reflects an element of luck. The 
investment returns from Firie- 
Jiiy's other Japanese funds, for 
non-UK investors, have beer, 
less spectacular although stiil 
sound. 

The second best-performing 
Japanese fund has been BailSie 
Gifford Japan, the top-perform- 
ing investment trust in 1984. 
It achieved a growth in its asset 
value of 43 per cent in the year, 
although the share price, which 
unlike a unit trust is no: 
directly related lo the asset 
value, rose by only 31.3 per 
cent. 

This lack of a direct link with 
underlying investment values 
means that investment {rust 
share prices arc usually more 
volatile than the prices of hold- 
ings in unit trusts. 

Baillie Gifford missed out on 
ihe bom in bank shares widen. 
:hey say. was inevitable as their 
main objective 1 ?, lo invest in 
smaller companies, particularly 
those quoied on the second sec- 
tion of the siock market. 

In contrast :o Fidelity, the 
fund managers operate from an 
Edinburgh office although they 
travel to visit about 100 com- 
panies a year. Removed from 
the rumours and hot tips o; 
Tokyo, they focus on making 
long-term investments based on 
the fundamentals. The trust's 
turnover last year was only 40 
per cent, which is very low for a 
Japanese fund. This means they 
have to be choosy — there are 
only about 40 companei; m the 
portfolio. 

Clive Wolman 


LEADING JAPAN ESE UNIT TRUSTS 


Abbey Japan Trust 

Allied Japan 

EF3I Tokyo 

Fidelity Japan 

Gartmore Japan 

Govett Japan 

GT Japan and General 

Henderson Japan 

Henderson Japan Special Situations ... 

Hill Samuel Japan Technology 

SI and G Japan 

Mercury Japan 

Midland Hank Japan and Pacific 

S and P Japan Growth 

S and P Japan Smaller Companies 

Schroder Japanese -Smaller Companies . 

Schroder Trjyo 

Stewart Japan 

Target Japan 

ttardley Japan ...... 

Average ..... :%L.**w&s£u :, ........... 

Tokyo Ordinary Share Index . 

Source: Money Management. Statistics to .Tartua ry I 1985. 
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Peter Edwards, of Premier 
Uni; Trust Brokers in Bristol, 
believes that, in 1985. UK 
income funds will continue to 
do well because of the large 
number of attractive high- 
yielding stocks he believes still 
are around. “ An income fund 
manager makes himself sell 
out 2 nd take profits when the 
price rises and the yield 
becomes too low.’ he says. “ I 
think that discipline is a good 
one." 

The top-performing fund. Manu- 
life Income, surged 2 head only 
in the las; few weeks of the 
year. Although the subsidiary 
of a large insurance company 
ir remains a very small fund 
and has been going for only id 
monlhs. So it would be dan- 
gerous to draw any conclusions 
yet about its long-term per- 
forrrnaee potential. 

The Oppenheimer Income and 
Growth trust is also a newcomer 
having come under iis presem 
management only two year agu. 
Bui the fund managers have 
already established a go-gening 
reputation. "They are agrc«- 
*ne and hungry like many of 
the best -est a bished managers 
today wore 10 year* ago." says 
Jamie Berry of Berry Asset 
Management. 


Among the longer-established 
funds. A & G Midland— which 
for long concentrated on UK 
blue-chip companies and 
engaged in little active trading 
— pui in a strong performance 
for the second successive year. 

All in all. only 79 of the 
nearly TOO trusts monitored 
achieved higher returns than, 
the FT-Actuaries All Share 
index, the benchmark for UK 
Tund managers. And only 10 
of these 79 were overseas trusts. 

In the investment trust 
sector, the pattern of poor per- 
formance is even more striking. 
The funds’ average return on 
i'leir c&seis in 1984 was only 

21.5 per cent, compared with 

31.5 per cent on the index. Of 
the funds in the top 10. shown 
in the table in terms of total 
return, five had a heavy weight- 
ing in Japan and five were 
invested almost entirely in the 
UK. 

In terms of share price, 
investment trust performance 
has been more disappointing 
The share price of those funds 
investing in Japan, particularly, 
has risen more slowly than the 
rise in nei asset value. 

Bui before you complain too 
strongly aboui your UK fund 
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manager, you should take a look 
at the performance of the inter- 
national funds- managed off- 
shore. The adjacent table of 
the top 10 performing offshore 
funds is based on statistics com- 
piled by Lipper Analytical 
Services. Inc., of New York. The 
figures are quoted only in terms 
of the local currencies. For 
four of the 10 funds, conversion 
back into sterling would have 
meant a substantially-increased 
gain for UK Investors. 

The most successful foreign 
manager appears to have been 
the Union Bank of Switzerland, 
which recently has announced 
it is to take a stake in Phillips 


and Drew. • It has three funds 
in the top 10, out. of 832- inter- 
national funds surveyed outside 
the. U.S. and UK.. : ._ 

You should note, however, 
that two of the three funds- 
are in Spain -and Italy, tiny, 
highly-specialised stock markets 
which shot up during 1984. The 
performance of the third is 
more remarkable as.it is a bond 
fund. It benefited from the 
strong rise in the U.S. dollar 
against the Swiss franc, but also 
from active trading. . 

Nevertheless, overall, only: 5 
per cent of the offshore funds 
surveyed were able to beat oiir 
own All Share index. 


TOP 10 PERFORMING 

INVESTMENT TRUSTS— 1984 

. . Total 

return. 

(net 

income 

reinvested) 

• • ' -rf 

% , 

Baillie Gifford. Japan... 

40J 

Lowland - 

35.8 

TR Pacific Basin. 

33 Ji 

Fleming Enterprise. 

33.0 

New Tokyo 

31.3 


30.4 

GT- Japan ...1 — 

30 J . 

N. British Canadian ... 

29.4 

Temple Bar 

38.7 

TR City of London ... 

-28j- 

Source: Wood. M*ckanzfa - 


TOP 111 PERFORMING OFFSHORE FUNDS — 1984 


TOP 10 PERFORMING UNIT TRUSTS — 1984 


Fund and manager 

Currency 

Invest. 

area 

Objec- 

tive 

Asset 

Net 

assets 

Total return <in 
local -currency) 
1984 1983 

or or 

•O • ,0 

1 Espae — Union Bank or Switzerland 

SF 

_ SP 

_ GI 

~EQ~~ 

51.5 

57.0 

6.6 

2 Schroder lion? Kong 

HK 

HK 

CA 

EQ 

<J.l 

41.3 

36.3 

3 Henderson Baring Hong Kon? 

HK 

HK 

CA 

EQ 

22.7 

38.1 

- 6.9 

4 Old Court Hong Kong 

1IK 

FTK 

G 

EQ 

23.1 

37.0 

1S.I 

5 Itac — Union Bank of Switzerland 

SF 

IT 

GI 

EQ 

12J2 

35.7 

15.4 

6 Doilar-Invesi — Union Bk. of Switz. 

SF 

GL 

FT 

5D 

I49.S 

32.9 

1S-2 

7 Korea International Trust 

KW 

KW 

G 

EQ 

24033j 

32.8 

10.5 

8 Hamhro Special Situations 

UK 

UK 

SG 

EQ 

6.S 

32.7 

42.1 

9 Fidelity American Income Trust 

UK 

U.S. 

GI 

EQ 

40.4 

32.0 

36 J 

Id Fidelity International Income Tst. 

UK 

GL 

GI 

EQ 

5.9 

31.8 

30.1 



Source: Upper Analytical Service*. SF — Swiss Franc. HK — Hong Kong (dollar). KW — South 
Korean Won tor South Korea). UK — sterling (or UK). SP — Spain. IT — Italy. GL — global. U.S. — 
U.S.. EQ — equity, ED — bond. G1 — growth and income. CA — capital appreciation. G — growth, FI — 
fixed income. SG — small company. 


Manulife High Income 7 

Fidelity Japan 

Gartmore Hong Kong 

Oppenheimer Income and Growth . 

Key Equity and General ....: ’• 

M & G Midland 1 and General '.. ....... v .J . ; . . . ; .. ,44.3 

Wardley UK. 43.8 

Govett Japan Growth 42^8 

"Vanguard Special Sits . 41.5 

GRE Growth Equity -. -.. - ' 413 

Source: Planned Savings. On an offer ofice basis. 



Today Canada's prosperity is greater 
than since the days of the great 
Gold Rush - and you can share in this 


* Personal savings levels are nearly double 

those of the US.- . - 

* The Canadian dollar stands at anhistoric 
low against the U.S. dollar. 


V^anada is still the land of opportunity 
and now the shrewd investor can shore in. 
Canada's growing prosperity, through 
Hambros’ new unit trust. 

This exciting new crust, aimed at achieving 
capital growth, will he composed of a carefully 
selected cross section of investments in 
Canada's dynamic activities and Hambros 
are cominced that the rime is now right for it 

The Canadian Advantage 


Hambros 5 Choice 


G 


* Property Development - 

Canada is in th e-forefront of North American .- 
property development 

* Financial Services 

Canadian banks have the advantage of opera- 
ting nationally under F ederal Chmtet-unlike 
their U.S: counterparts: Canadian insurance - 
activities span the globe. ' 


* Since the election, political harmony across 
Canada should be better than for many years. 

* Canada is now keen to encourage invest- 
ment from outside. 

* It is the aim of the new government to 
encourage Canada’s important oil and gas 
industries. 


'anada is one of the most richly 
endowed natural resource economies in the 
world. It enjoys the unique advantage of a 
common language and border with the world’s 
largest and most highly developed consumer 
market Apart from the obvious opportunities 
in the natural resources and forest product, 
fields, it has some highly identifiable growth 
industries. 

* TV and Broadcasting 

where Canadian firms are making sub- 
stantial progress nationally, in the U.S. and 
world-wide. 

* Telecommunications 

has had extraordinary growth. Canadian tech- 
nology matches the best of any country in die 
world. 


The Next Step 
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T invest /under the terms of this 
initial offer, please ensure that your com- 
pleted coupon and chequereachusby4th 
February 19S6. 

If you have one. seek the'advice of. your, 
professional investment adviser, who -will 
know ofusand this new Trust 
- Remember the. price of units and .the 
income from them can go down as well as up. 

Unit Trusts should ' 

generally be regarded 
as longterm.' 
investments. 


HamhrosBank 

Unit Trust Managers Limited 


To: Premier Unit Trust Administration, 5 Rsyleigh Road. Hutton, ' 
Brentwood. Essex CM 13 1AA. Telephone orders lo BrentwoodlOSTT) 21145‘J 





I/\Ve apply forf 


1 units (minimum 2000) and enclose 
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. Units 

2000 
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From Emerson to 


BY GEOFFREY MOORE 


\n American Procession: 
The Major American 
Writers from 1830-1930 
—the crucial century 

IV Alfred Kazin. Seeker and 
Varburg, £12.50 (paperback) 

■OS pages 

The hero of Alfred Kazin's 
aiest book Is clearly Emerson, 
■lot only does he get two 
chapters compared to one 
levoted to Henry James, but he 
taunts the volume and, 
Jirough Whitman, gives it its 
itle. Future generations, 
hougbt Whitman, would see 
Emerson as “the actual beginner 
»f the whole procession.” Per- 
laps. But there is another pro- 
■ession which Whitman did not 
‘oresee — a line of American 
writers who do not have the 
nibbling optimism of Whit- 
nan's favourite “philosoph," the 
•Yea-sayer” extraordinary. 

This would have been a more 
balanced book, for example, if 
t had given some space to 
Tenimore Cooper, or for that 
natter Whittier, Holmes, 
.dwell and Longfellow, instead 
if moving on in the inevitable 
3 regression through Thoreau, 
lawthome. Poe and Whitman to 
Dickinson, Twain and James. 

A sort of secondary hero is 
:hat peculiarly American booby- 
:rap, Henry Adams: Why so 
nany intelligent Americans 
lave felt it necessary to break 
:heir heads on this old bore is 
i great mystery. Richard 
Blackmur drove himself Into 
the grave over the lack of 
response in Cambridge to his 
Adams lectures. Only Eliot, of 
ill the American commentators, 
nad the right idea. “There Is 
tothing to indicate." said Eliot. 
* that Adams's senses either 


Fiction 


dowered or fruited; he remains 
little Paul Dombey asking ques- 
tions.'' Just so. But in Kazin 
he gets a chapter to himself, 
whereas Eliot has to share a 
similar space with Pound, as 
Faulkner does with Dreiser. 

Partly because it has an axe 
to grind and partly because it 
has been cobbled together from 
lectures given, and articles pub- 
lished, over the past 20 yearn. 
Am American Procession - is 
highly selective and frequently 
repetitive. Apart from Whitman 
and Dickinson, there are no 
poets no Robinson, no Frost, 
no Jeffers, no Marianne Moore, 
no Cummings, no Hart Crane 
but above ail. no Williams and 
no Stevens, arguably the most 
important American poets of the 
20th century. But then, Kazin 
never did have much insight 
into poetic sensibility. Pound 
and Eliot get in because they 
are of interest to a mind con- 
cerned more with literary 
sociology than with literature 
as a discipline in itself. 

This method worked well in 
On Native Grounds, which cut 
such a dash in 1942. For a 
while it seemed as if Kazin, 
then in his late 20s, might turn 
out to be the heir to Edmund 
Wilson. His insights were bril- 
liant and his stand, in those 
dark days, could not be faulted. 
His concern, he told us, was 
with “moral history” and why 
American writers from Howells 
and James to Faulkner and 
Wolfe were “ absorbed in every 
last detail of their American 
world" and yet at the same 
time deeply alienated from it 
— a theme to be repeated by 
many others in the next 40 
years. 

Good — but where do we go 
from there? Kazin went on to 
The Inmost Leaf in 1955, which 


— like An American Procession 
— considered, among others, 
Thoreau, Melville, Dreiser, 
Fitzgerald and Faulkner. Then, 
in 1973, Bright Booh of Life 
treated the American novel 
from Hemingway to Mailer. Not 
exactly flops but not Wilsonian 
bobby-dazzlers either. The in- 
sights were still there, the occa- 
sional phrase which seemed to 
illuminate— as. In An American 
Procession, his description of 
Isabel Archer as “a Katherine 
Hepburn in her prime." But 
Kazha!s real talent in his lat«r 
years. has been in the field of 
reminiscence — tn A Walker in 
the City, Starting out in the 
Thirties, end New York Jew. 

A mas. of letter, shall we say, 
then, rather than a great critic? 
Or more accurately, perhaps, a 
man of biography, so intensely 
preoccupied is Kazin with the 
personalities and social inter- 
actions of the writers with 
whom he is dealing. In fact — 
although, admittedly, it makes 
for ■ narrative liveliness — he 
gives the impression- of never 
having learnt that first great 
credo of the true critic: never 
to confuse the writer in his life 
with the writer in his work. 
“Everything in her life,” he 
says of Emily Dickinson, “ is 
in her poems " — an odd state- 
ment from a man of such intel- 
ligence. 

But let us disregard this. Let 
us disregard also the bashing 
of poor Eliot because, while 
adversely criticising the great 
god Adams, he dared to steal 
the idea of “depraved May” 
from him (“ Eliot was 
apparently a virgin when he 
married, and his sexual difficul- 
ties were a shock to both of 
them," “ the tremulous non- 
combatant Eliot"). Let us dis- 
regard, furthermore, that if 


Making it at the Ministry 


BY NICHOLAS BEST 
Star Turn 

by Nigel Williams. Faber, £9.95. 
314 pages 

i ue Duchess’s Diary 
by Robin Chapman. Faber, £8.95 
ifi.95 paperback).' 127 pages 

olow Fade 

oy Rudoiph Wurlitzer. Picador, 
£<.50 (£2.50 paperback). 211 

* . 

.':iade tor Each Other 

/ v'i. •„._!. a Ironside. Hamlsh 
.--iu.il . , 17.55. 156 pages 

Amos Barking, the narrator of 
Nigel Williams’s Star Turn, is 
an incorrigible liar, so it seems 
only sensible that he should do 
bis bit during the Second World 
War as a press officer at the 
Ministry of Information. In 
between discussions with 
Churchill (if he is to be 
believed) and bombing runs 
over Dresden, he has plenty of 
time to sit back and write his 
autobiography — the life and 
improbable times cf an East 
End kid made good. 

So good that they know him 
at the Ministry as Henry 
Swansea, a public school sort 
d£ chap, worlds away from the 
scrawny eight-year-old who 
attended nature class with D. H. 
Lawrence and later stowed away 
with his Jewish friend Zak in 
a basket of exotic underwear 
destined for Field Marshal Haig 
in France. 

Worlds away too from the 
young man who beat off the 
libidinous advances of Proust's 
chauffeur, flirted politically with 
Palme Dutt, visited Freud in 
Vienna, knew the secret of 
Ramsay MacDonald in women's 
clothes and, sensible fellow, hit 
Virginia Woolf — hard. 

An eventful life, not entirely 


convincing, not meant to be 
e ther. Nigel Williams is a clever 
writer, best known recently for 
his television series Charlie and 
Johnny Jarvis. In Star Turn he 
has written a peculiar book, 
difficult to get to grips with, 
partly at least because it falls 
between several different stools. 
It is neither satire, nor farce, 
nor historical novel, nor anti- 
war polemic, although it is all 
of these at times. The author 
seems uncertain of what he is 
trying to do, too close to his 
material perhaps to get the 
overall picture. 

No problem getting the 
picture with Robin Chapman's 
The Duchess’s Diary, a histori- 
cal novel of sorts, but far more 
inte) ligent than most First 
published five years ago, re- 
issued now with minor altera- 
tions, it tells the story of a 
mad noblewoman in 17th- 
century Spain who is convinced 
that she is the model for 
the Duchess in Part Two of 
Cervantes’ Don Quixote . 

There are certainly minor 
similarities between herself and 
the character in the book, and 
it is true that Cervantes was the 
Duchess's house guest for three 
months while writing it, but was 
he really 14 kind to her in 
person, vile in ink." as she 
alleges? And is her husband 
truly justified in locking her 
away first in a hunting box. 
then in a nunnery, and seeing 
to it that she is regularly 
purged by the doctor and 
whipped by the chaplain? 

In fact the answer does not 
matter, for this is not so much 
a literary detective story as a 
loving recreation of Cervantes 
and his world, a world the 
author knows almost as well as 
man living. The Duchess’s Diary 


falters slightly towards the end 
— the plot is too slender for the 
narrative— yet comes across all 
the same with imagination and 
flair . • 

Rudolph ■ Wurlitzer’s Slow 
Fade is a novel about Holly- 
wood people, set on location 
rather than in the snakepits 
of Beverly Hills. The slowly 
fading director of the title is 
Wesley Hardin, a Western 
specialist whose work used to 
be up there with the best of 
them, but who has been sacked 
from his latest production 
because he is over budget and 
personally no longer in control. 

Both his children have 
dropped out of the Hollywood 
scene and gone to India to 
enjoy the simple life. Walker 
Hardin returns, unwilling to 
talk about the disappearance on 
the hippy trail of his sister 
Clementine. As an oblique way 
of getting at the truth, father 
commissions son to write a 
screenplay about his Indian 
experiences — a commission 
Walker undertakes in partner- 
ship with a rockabilly drifter 
to whom he owes a favour, the 
drifter having lost an eye to 
an Indian arrow which had 
accidentally strayed from the 
set. 

As Hollywood novels go. Slow 
Fade has a more original plot 
than most The author is 
himself a screenwriter and 
clearly knows his stuff. But the 
storyline does not hang 
together as well as it might. 
Two parallel themes proceed 
in tandem without ever touch- 
ing and without coming 
together at the end in any 
meaningful way. This is a nice 
try, good in parts, yet not quite 
sharp enough to be the real 
thing. 




Nigel Williams: script-writer's 
fantasy hero 


Virginia Ironside, author of 
Made for Each Other, is an 
agony aunt on Woman maga- 
zine, an occupation she has 
clearly allowed to spill over 
into her fiction. Viola is the 
somewhat vapid heroine. The 
day after her mother dies, she 
meets balding Jan in a bank 
and allows him to pick her up. 
They go out to supper and 
compare birthdays. His is in 
August hers is in August too. 
Their knees touch on page 28, 
everything else on page 31. 

Jan, it transpires, is seeing 
Another Woman. What a 
rotter. Viola is shocked, hut 
allows him to go on doing what 
he likes. Later she puts her 
foot down. Her or me, she 
says. Her, he says. “Trivia 
poured out of my mouth like 
breakfast cereal out of a 
packet,” she says. She was 
right 


Growing up in a trouble-spot 


BY ISABEL QUIGLY 

The Captain’s Paramours 
by K. Arnold Price. Hamisb 
Hamilton, £8.95. 192 pages 

The Killing of Yesterday’s 
Children 

by M. S. Power. Chatto and 
Windus, £9.95. 265 pages 

If ever I read an under-rated 
writer it is K. Arnold Price, 
but then she hasn’t published 
much in hard covers to be rate- 
able: a haunting novel called 
The New Perspective, not 
noticed as much as it deserves, 
is all I can trace. Yet she isn’t 
a new writer, has been writing, 
in surprising obscurity, since 
the 1940s. The Captain’s Para- 
mours is short stories, but the 
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first half (seven stories) could 
almost be called a novel, taking 
seven more or less consecutive 
moments in a life, wilh the 
same place and the same 
characters throughout. 

An Irish boy is narrator, an 
only child in a sprawling house 
called Baliyguiiion House or 
Quin's Castle, depending. On 
what? The boy’s eye-level, of 
course, which gradually shifts 
as he grows older and takes in 
what’s around him: the games 
adults play, fear, sensuality, 
hypocrisy, joy and glory, pipes 
and ballads, beauty in nature, 
in women, in particular 
moments. 

The second half consists of 
. stories with varying but again 
Irish backgrounds, mostly rural: 
the country girl the local lads 
won’t marry, who leaves for 
London and gets murdered: the 
secretive girl whose secret is 
really social difference, so that 
the other girls don’t like her; 
the man who’s never managed 
to marry and when he wants 
to finds a frigid girl: the man 
who, losing the girl he wants 
(again to England) marries her 
mother. If marriage forms a 
central part of most of them 


part of the world they’re set in; 
and anyway, their point isn't 
the action but the way they’re 
put across, conceived and ex- 
pressed. 

Original, exact and right, in 
a still, unexplitit manner, with 
much implied through what 
look to be simple means, its 
quiet, unhurried, easy-looking 
style reminds me of the paint- 
ings and drawings of Gwen 
John. 

Belfast today, thick hatreds 
impossible to understand 
because bred from infancy, 
violence of spirit that can 
accommodate no decency, 
human behaviour without what 
we consider humanity; the 
clump of bombs, wail of sirens, 
slamming of vicious doors. Set 
in all this, with religion made 
a hideous excuse for vicious- 
ness. M. S. Power’s The Killing 
of Yesterday’s Children is so 
oddly Greene-like in tone that 
when he mentions Brighton 
Rock and the Boy it seems 
almost too obvious. 

For there’s a boy of sorts in 
it too, a killer though redeem- 
able, a simple sweet girl who 
loves him,. . a background of 


curious religious rites with - a 
Mexican background, a saintly 
old sinner called Mr Apple, 
murder. doom. sexuality, 
unrequited love and goodness, 
always a bit simple-minded, and 
a plain honourable man 
dishonourably treated by wife 
and circumstances. 

Too much is packed into the 
space available, the familiar 
and the exotic are too abruptly 
combined, the point of this or 
that image or idea is often 
pressed too forcefully. Modern 
reality can he the stuff of 
fiction but it’s hard to avoid 
making spirited journalism out 
of it. There’s talent here too 
but ill-organised and derivative 
so far. 

The latest volume in the 
series Writers at Work edited 
by Georg* Plimpton (Seeker 
and Warburg, £12.50, 414 pages) 
includes interviews with 
Rebecca West, Stephen Spender, 
Tennessee Williams, Bernard 
Malamud, Kurt Vonn'gut Jr 
and Nadine Gorffimer. All the 
interviews appeared originally 
In The Paris Review. There is 
an introduction by Frank 


Mother tongue 
as she is spoke 


A 1 


Emerson lecturing in London 

Kazin's 19th century has no 
Longfellow, Whittier or Holmes, 
his 20th century has no Edith 
Wharton, Jack London. Upton 
Sinclair. Sinclair Lewis. Sher- 
wood Anderson or Eugene 

O'Neill. Let us merely say — 
and what greater praise can 
there be? — that, subject-matter 
aside. Alfred Kazin could easily 
be mistaken for an Englishman, 
so opinionated, dogmatic and 
altogether provocative is he in 
his comments. The gulf that 
divides him from that earnest 
tribe of PhD scribblers who 
clutter the American presses is 
so great that, in his old age, he 
ought to come over and join us. 
Not that he ever would of 
course, because he is in his 
element in the invigorating cut- 
and-thrust atmosphere of that 
New York world in which he 
has spent all his life. 


BY A. L. ROWSE 


The English Language 
by Robert BurcSifield. Oxford 
University Pre.?s. £5.50. 29* pages 

I find this book utterly 
fascinating. Rarely have I 
enjoyed more a learned work 
from which I have gathered so 
much. Mr Burchfield has an 
irresistible combination of com- 
mon sense, with which to make 
a complex subjea: appealing 
and reduce it to sxiplidly, with 
a lively sense of humour — he 
can even make cn intelligible 
joke in the original Anglo- 
Saxon. 

Moreover, the subject is one 
of ihe greatest importance: 
English has become a lingua 
franca ratio; a greater world, 
spread than any other 
language in recorded history. 
In virtually every country in 
The world foreigners are 
learning English to enable 
them to speak across frontiers 
in a language most likely to 
be understood by others. 

The consequences are uni- 
versal: v/e who stay at home in 
the original island can scarcely 
appreciate how staggering they 
are — various forms of the 
language springing up every- 
where. Of these the most 
important and creative are (a) 
the American, (b) the 
Australian. 

All this is a matter for pride, 
for it is certainly a marvellous 
achievement, but it is more 
important to understand the 
phenomenon. “Of sll the main 
languages of the world none is 
more widely disseminated and 
more subtly sliced and severed 
than English, and all within the 
space of only 1.500 years." 

I Chinese must have had a much 
longer time-span.) 

As for the literature, Mr 
Burchfield says. “As a source of 
intellectual power and enter- 
tainment the whole range of 
prose writing in English is 
probably unequalled anywhere 
in the world." To this we must 
add the poetry, and lake into 
consideration all the s’ reams 
contributing tn »h? miqh*y river 
from Ani"rr , 1 Australasia. 
Sou'h Africa. India, the West 
Iodic*, etc. 

Mr Burchfield is well qualified 
to take this wider perspective, 
as a New Zea'ander who has 
worked for many years on the 
great New Enalish Dictionary 
at Oxford. This magnificent 
achievement of scholarship was 
based on the entirey new 
principle, the historical one of 
tracing the origin and evolu- 
tion of words. The derivation 
almost always gives one the 
prime clue. As the common- 
sense philosopher J. L. Austin 
says: “ A word never— well, 
hardly ever — shakes off its 
etymology and its formation.” 
So the historical aoj>-p*ch j? 
the senrihle on?: the lsnv:.-.?e 
has moved and developed al.nc 
with the hasic movements of 
history and society, geography 


and ethics— Anglo-Saxon. Nor- 
man Conquest. Renaissance 
expansion, and so on. 

Ur Burchfield tells us that, 
today, “historical grammarians 
have been driven on to the 
defensive. In. many universities 
synchronic transformational/ 
generative grammar rules the 
roost. It remains to be seen 
whether the complicated new 
rules can be transmitted to the 
educated general public." He 
evidently thinks not. But how. 
like our time, when intellectuals 
are engaged in making things 
more complicated when ft is our 
business to make them simpler 
and more Intelligible. 

It is refreshing to hear Mr 
Burchfield speak out with 
authority and consequence, 
where there is so much use- 
less theorising. “The origin of 
language is .unknown and all 
theories about this problem are 
spurious.*’ I distrust theorising, 
whether about history or 
language, sociology or econo- 
mics. The sacred name of Witt- 
genstein is invoked, but I do 
not genuflect at it 

Of other fashionables dealt 
with there are the Chomsky*: 
their fundamental weakness 
lies “in the failure to produce 
a grammar of English that can 
be consulted as an aid to the 
disentangling and ascertain- 
ment of the language that lies 
about us. They have taken the 
subject beyond the reach of 
intelligent laymen"— in one 
word, useless. Mr Burchfield 
wins our confidence by his 
commons ense, his realisation 
that the developments of 
language are largely “ungov- 
ernable'’ and his trust in the 
practical Intuition of native 
speakers rather than exotic 
theo risers too clever by half. 

Rather oddly, Mr Burchfield 
is unexpectedly hard on the 
new versions of Prayer Book 
and Bible. He cites Eliot’s 
objection to the modernising of 
"Neither cast ye your pearls 
before swine" into “Do not feed 
your pearls to your pigs." 
Though engaged in simplifying 
Shakesneare myself I agree that 
this version should be more 
conservative. For contemporary 
people we simply have to 
simplify, but the proper 
principle is merely to remove 
difficulties. We all know the 
meaning of “cast” and “swine;" 
it was unnecessary therefore to 
change them, and I would sug- 
gest more conservatively. “Do 
not cast your pearls before 
swine.” 

Mr Burchfield's authoritative 
and .suggestive book is based 
on a lifetime’s work on the 
incomparable New English 
Dictionary — apparently no 
other language has quite such 
a work. After deriving so much 
idea sure, and learning so much, 
from this book I should like to 
read similar treatments of fal 
Russian. »'b) Chinese. Fir bet 
they don’t exist I 


Samuel Goldwy n - ■ h o w many of hb .saymgiwweuy jUfnf 


Competition Report by ANT HONY’CURTIS; 
Literary Editor. . . 


“ GOldwynisms! Host of them 
are so dumb they leave me 
speechless. I promote the lot 
of you to ihe bottom of the 
class ...” .as the man himself 
might have said. Actually the 
task of coining new Gold- 
wynisms. the theme , of our 
Literary Competition - (FT, De- 
cember 22), proved to be rather 
more difficult than it looked. As 
I see it, a Goldwynism is a state- 
ment which, while containing a 
flat contradiction in logic, makes . 
a strong appeal to./ common 
sense. In this it differs from a 
malapropism (“ He is the very 
pine-apple of politeness!") 
where the key-word has been 
replaced by one which sounds 
similar but means something 
quite different, nils was. a 
point which some postcards, 
out of a gratifying!? large . 
entry, did not fully compre- 
hend. 

Goldwyn’s celebrated howlers, 
collected in Patrick Hughes’ 
More on Oxymoron (Cape, 
£7.95), were as much a part of 
a now vanished Hollywood as 
were Wilde’s epigrams of fin.de 
sidcle London, and I am grate- 
ful to several readers for per- 
sonal memories. 'They point out, 
as Mr Hughes does, that even, 
the earliest Goldwynisms were 
not all the work of the master. 
They were, writes Lawrence P. 
Bachmann, “manufactured to 
afford the maximum free ;pui> 
ticity— just as was donp with 
Henry Ford— by clever publi- 
cists. Among the most brilliant 
was Goldwyn 's early publicity 
director, Howard Deritz." Mr 
Bachmann also 'provides - a 
glimpse of Goldwyn’s - everyday 
manner, confronting.-.' tine. 
Wallace Smith whom he had 
hired to write. screen-plays: - . 

“What are you doing? " he. 
asked. - 

“ Thinking,” replied Smith. 

“Don’t .waste your :time 
thinking," Goldwyn said; “Just 
write." 

. . “ Before; Smith, cduItL re- 
cover, Goldwyn - entered '. -the-. 
. office, picked, up. a new pencil* 
ran his finger to .-’wfihbf-dh/ 
inch of the end, add soid; : 
“ When I come back, the pen- ' 
cil should be up to here." >■- 
Another reader, Stefan Power* 
supplied two -mintage /Goldwyn 
sayings I had hot heard before. 

“ I have every reason to /bey/ 
lieve,” he writes, “ they are ' 
absolute originals as“ recounted 
to me by my father who got 


them from . his brother who was 
with Goldwyn in the early days" 
They are: .“Olio' man’s meat; is 
another man’s meal "; and " Re- 
member, -Iran , things .my way 
and you do things Uiy way." And 
Mr -Power 'adds: "I understand 
that contrary to popular belief, 
G was an 'exceptionally 'witty 
man with a good command, of 
English.” ; ; \ 

But now T must turn to the 
neo-Goldwynisms .Inspired by 
the competition: Sometimes real 
life prorides one, as if did to 
Alan Fisk when he Was walking 
along ' Regent's . StreeC “ Yes, 
that was the best thing he could 
do, but he r Couldn't do it." The 
first prize -of £50 Js : won by 
Harry Cohen-Spcaring, ' The. 
Garage House, Wlllnnd, TJevbn. 
£Xl5 2RQ for.— Aforrieotionu 
making its wo?. inch bg wefc • 

The three- other readers wh'- 
are quoted , above. wiH: reeel v : 

. Copies: of More on. Oxymoron a - 
will the. following, who are al', 
runners-up: Wc sent Jt«n . ?c 
. Coventry . in- - Malibu (V. N 
Petty); .The/ bit* 7 couldn't un 
derstand were art educalio; 
(Mrs J./Richajds); My dail ■ 
comes m' three times a week. 
(Miss : Vivienne Painting) ; • 

could sense my inertia breaking 
through (L D. T unks): T, : 
.whole panorama needs limifin- 

• to a narrow fidd (J. VaUerson . . 
She's going through a jemal- 
oetskrn Of the male menopaus 
(Gilbert: Adair); In this bur 
ness the' front oflice is righ 
behind : .you (Peter Young) . 
Suicide is a start ;(Georgi* 
Wigbtman); That sort of double 
entendre means only one thing 
(G. J. Hamilton); Port's not 
ready rny cvp-of tea (John 
London) 1 ;.- If.'Arthur'jiperen't 
striking • "he tcould ' only be 
making a nuisance of himself 
(T. E, W.'. Widdows). 

T anr sorry if your entry did 
not win- a prize but here is a 
quickie fo end with — What 
did Wtitiem Shakespeare and 
.Samuel _.^GoJdwjTi. - have- - in 

wofeion?r. : - '.J -: . ; j •’ 

> / Jf yoti sciil 'they were both 
great- sJiowitirh- — one point; 

• if -your added, w-bn took a large 

cf tise' eqmfy unto ihem- 
.^elves V- aticraer two points; 
for e furthef 'ten points I 
. wanted' you to say that . both 
were “‘the' ‘ sotis of " glove- 
manufacturers. 


sayings I had hot heard before., selves r- ■ aticths 
A y • a /* || “T have every reason tdjbe^'.f or -a further'.' 

Q TIM K I tieve” he writes, “ theyare wr.ntedyou to i 
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BY DOUGLAS JAY 


Our Selves Unknown 
by Lionel Brett. Victor Gollancz, 
£12.95. 198 pages 

“Autobiography," says Lionel 
Brett (the present Lord Esher) 
at the end of this book. “ is the 
art of the half-truth. It cannot 
for example tell the whole 
truth about either of the things 
that matter most — other people 
and the heart’s affections.” To 
tell convincingly the complete 
truth, private and public, is 
something few aulobiographers 
have even attempted; and tliis 
limited record largely succeeds 
because the author refrains 
from attempting it. 

Lionel Brett's grandfather 
was the celebrated, or 
notorious. Lord Esher of Ed- 
wardian days, friend and confi- 
dant of Edward VII. George V, 
Rosebery, Balfour, Asquith, Joe 
Chamberlain. Lloyd George. 
Kitchener and Haig; the only 
man, surely, in English history 

who flatly declined invitations to 
be Secretary of State for War, 
■^tish Ambassador in Paris or 
Viceroy of India. “ Place ” he 
once said. " is not synonymous 
with power." In the present 
more inquisitorial age he would 
have been accused of wielding 
power without accountability. 

The next Lord Esher. Lionel's 
unambitious father, wit dilet- 
tante and practised committee- 
man, devoted much of his life 
to the National Trust, the 
Society for the Preservation of 
Ancient Buildings, and the 
cause of conservation generally. 

Lionel Brett himself moved 
happily through Eton and 
Oxford in the 1920s and 1930s 
with mounting academic success. 
Like so many of that generation, 
he voted at the Oxford Union in 
1933 against fighting for King 
and Country, ceased to be a 
pacifist in 1938 and fought 
through the Normandy cam- 
paign and on to the German 
surrender in 1945. His natural 
bent was for the art world, 
partly no doubt thanks to his 
upbringing, but also because his 
own ruling passion was for the 


and furniture and interior deco- 
ration, but mountains, oceans, 
the night sky and the Chiltern 
beeches. 

His talents were evidently 
of the descriptive and 
literary rather than the analytic 
kind. Philosophy and economics 
meant tittle to him: and in 
politics he was something of an 
innocent abroad, who (unlike 
his grandfather) -wanted neither 
place nor power. He even 
momentarily, when standing as 
a Liberal candidate for South 
Oxfordshire in 1945, thought he 
might win. 

There is perhaps a glint now 
and again in the story of the 
gilded cage. Not till 1939 did 
Lionel Brett clearly grasp the 
folly of appeasement, though he 
candidly records that in the 
1930s “ there unquestionably 
existed a relationship between 
the cultured aristocracy and the 
haute bourgeoisie of Munich and 
Vienna and their opposite 
numbers in England." 

After the war he plunged 
naturally and wholeheartedly 
into the world of architecture, 
town-planning and New Towns, 
and travelled almost from China 
to Pent lecturing for the British 
Council. As an architect and 
planner, with projects from Hat- 
field to Corsica and Caracas, he 
certainly suffered more than his 
fair share of ill-luck. 

Finally to cap it alL, he 
bravely became head of the 
Royal College of Art in the 
1970s — not long before the 
militant buffoonery of “student 
revolt " had spread from North 
America to South Kensington, 
Like a true English Liberal, he 
confronted this crazy extremism 
with sweet reason, and— -im- 
probably— after a month or so 
of anarchy, prevailed. . . 

Most readers will finish his 
autobiography with the sense 
that they are being told the 
truth, even if not the whole 
truth. They may also surmise 
that what held so many diverse 
strands together in so active a 
life were the presence of the 
author's family and the high 
Chiltern becchwoods at TVatting- 
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BY WILLIAM WEAVER 

Censor by Martin- . Russell. 
Collins. £&95, .174. pages 


A crazed killer, author of 
anonymous letters, is loose in 
the entertainment world; and 
the narrator of the story- 
editor of a scandal-seeking 
evening paper — is threatened. 
There is less fantasy and eccen- 
tricity here than in some of 
Russell’s previous novels, hut 
no less imagination. 

Penny Dreadful by Susan 
Moody Macmillan, £7.50. 224 

pages - 

Having invented a heroine 
named Penny, Susan Moody 
inevitably had to give a novel 
this title. But, of course, the 
black, tali, beautiful, aristo- 
cratic Penny is not dreadful at 
all. Formidable, yes, as male- 
factors soon discover. In this 
Old School setting, she 
encounters a- surprising number 
of bad guys mid even endures 
some physical duress,' but ' she 
emerges triumphant, having 
scattered wisecracks along her 
way like breadcrumbs. The 
successful second hook in what 
promises to be a no table series . 

(Harder in the Collective by 
Barbara Wilson. The Women’s 
Press, £7.50 (paperback - 
£3.50),. 1$1 pages. 

A group- of feminists, a print- . 


ing collective^ some clandestine % 
Filippinos',., various romantic v 
entanglements— largely Lesbian 
—and aU set in Seattle. It does • 
not sound tike;your Ideal recipe 
for a murder story; but Barbara -V 
Wilson : writes with flair ■ dud 
feeling. Her attitude towards 
her characters and towards her "* 
story is affectionate, sympa- . 
thetic, hut not sentimental. The 
mechanics of the plot — which 
has an unusual number of mov- - 
ing parts — never jam. 

New Year Resolution by Alison - 

Cairns. Collins, £6.95, 203 > 

pages. 

A larger estate- has been v - 
developed, .ana * cul-de-sac of ' . 
small, respectable villas is one 'V- 
result. The former great house ~v 
» npw a home, for the elderly. 
Afta*. a : first-rate ' debut ■ 

(Sh-xuned Relations), AJison 
Cairns, In ; this second . novel, X; ? 
again shows'S-cmarkable slnlFat •v. 
creating an enclosed world, rich .v, 
jn tensions, ’ affections, pasts. 
The inhabitant; of Redlrnd’s 

way. range from .nice ' to "nasty, 
and the author" makes each "of •- ■ 
them, even tiie. least import ant, 
distinct, thanks to ." keen social 
observation. The nearby. Home > 
is a constant reminder o£ doath ' 
and dying; ; still ihe murders, f 
when they come, are shocking 
They are solvcd, n'« easily. But :?> 
intelligently. .- 
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US. classics 


Many of the authors men- 
tioned. by Geoffrey Moore in his 
review are now available in an 
attractive new hardback series 
known as. Library of. America.. 
Designed on the same lines as 
the French Pieiade, series, these 
editions prepared by scholars 
aim to provide the ordinary . 
reader with a readily -acces- 
sible text in single volumes of 
the work of the classic authors 
of American literature. 

Volumes so far published in- 
clude: Hawthorne: Ike Com- 

’»*«!«■ RmrihAri,;. ' 
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Redbura, White Jacket, # ojjy 
Wck,\ Londdnr Nvrets - and 

Three 

Novels: J Ptese 

E? -and 

Tales; Poe; vJSsttap; ^md 
tispK EmeraaoRifewss 


ihpi the -Cam jirhfe j|nfa»eg^ 

■ hnnlrafifinr-..-.’ 









£aft£day January 26 1985 ■ 


19 


HOW TO SPEND IT 


ti. 




C>! 


by Lucia van der Post 




siieiyow sitting correctly? 


BACK: problem? have pwbably- 
.h^.' affouiid -ever since man 
first lumbered on to his feet 
and . nobody - who has ever 
^Suffered. . back .pain needs any 
convincing ^that i£s~ a serious, 
jitter; . Those who have been 
.tocJtey; enough to : escape- may 
and it hard to believe. that some 
wcrjtoffi days a year are 
lesr through back pahv that it 
costs the nation over £ 1.000m 
a year and that 80 per cent of 
-us.are.iiaUe -to- suffer from it. 
at Wme point in our lives. 

Until ' fairly recently those 
with intractable and mysterious 
pain for-whicb there seemed ho 
obvious medical solution bad 
nowhere to look for support 
except the small ads of maga- 
zines and a -few shops which 
stocked a few disparate aids. 
Last June Lisa Quine, who had 
suffered for years from back 
pain, decided to open- a shop 
that would sell under one roof 
a whole- range of equipment : 
that would- help aHeviate or 
prevent pain. - , . - . 

She calls her shop The Back 
Store and it is to be found at 
524a, King Street, Hammer- v 
smith, London W6. There you 
can find everything from aids' 
for helping you- to pull on ' 
tights or socks, head pads and 
bed elevators, to long-handled 
household .and garden imple- 
ments that allow these chores 
to be done without bending 
over.. . 

In her shop you can browse 
through the shelves for, hooks 
on how to cope with back pain, 
you can buy pillows or lumbar 
support cushions for the . car 
and, . above all, , you can tak* 
your choice from any number 
of chairs, that the Norwegian 
manufacturer. ’ Hag. .- has . 
designed with. -precisely these 
problems in 

The whole group of chairs 
goes under the. name' of 
Balans. There are' a large 
number of different seats in the 
range, hut together they offer 
the most comprehensive and 


-serious attempt to- -deal with 
the .problem radically. - 

.Balans chairs were' developed 
by a group.' of . -Norwegian 
designerc - who ■■ started . by 
observing how. children sit at 
.play— usually they sit 'on their 
• heds;- keep their back's straight 
and their muscles relaxed, the 
result being .‘a naturally 
balanced position that is more 
or. less perfect -for the spine. 
Most adults, by contrast, sit in 
chairs which cause' the torso to 
bencT 90 degrees at the hip — 
the longer we spend doing this, 
the greater the stress on our 
lower backs: 

The designers of the Balans 
chair decided -that they ought 
to design chairs which would 
" fit the body and help it to adopt 
a naturally balanced position. 
On chairs like the Balans 
Variable the torso only bends 
- at a :• natural angle of 60 
degrees, thus saving the extra, 

unnatural ” 30 degree curva- 
ture, keeping the spine more or 
less, vertical and keeping 
pressure off the inner organs. 

Just two of the Balans range 
.‘are. shown photographed here 
, —on right — the Mobil and the 
Vital versions. 

; Shortly after Lisa Quine 
opened her shop. John' Varley. 
an osteopath, frustrated by his 
patients and his own problems 
in finding suitable products all 
under one roof, opened The 
Back Shop at 24.. New Caven- 
dish Street London Wl. The 
shop is staffed by SRNs but, of 
course, no attempt is. made to 
diagnose back trouble, advice 
is merely offered on which of 
the products will help alleviate 
the pain in a practical way. 
Like Lisa Quine. John Varley 
sells ,.a big selection of Balans 
chairs. 

He also, sells the Labofa 
chair, which is really described 
as a working chair, specially 
designed for those who have to 
sit for long hours at desks. It 
comes in various fabrics, with 
or without arms but its prime 
virtues are the variety of posi- 
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The Flemming chair by Parker Care, shown in semi-rcclining position with 
matching footstool and optional wings and padded neck pillow, prices from £220 


tioa and of support ir offers — 
the height can be adjusted, 
the ba.ck of the seat, too, the 
back rest- can be raised or 
lowered, the seat has hydraulic 
springs which compress 
slightly to give the seat some 
“give. - * Prices start at £280. 

He. too. sells a rac^e of car 
seats, lumbar supports, healing 
pads and ice packs as well as 
inversion therapy (which 
sounds very alarming — you are 
strapped to a device whieh 
enables you to hang upside 
down, but it's alleged to be very 
therapeutic). 


Further comfort for back 
sufferers comes this month 
with a new chair made by 
Parker Care, a subsidiary com- 
pany of the upholstery manu- 
facturer. Parker Knoll. It is 
called the Flemming Chair and 
it gets its name from Flem- 
ming Hvidt. a Danish designer, 
who decided in midlife that he 
wanted to do more for 
humanity that his current 
activities seemed to offer. He 
turned from design in what he 
now calls derogatorily 
“fashion” furniture, to work- 
ing closely with physiothera- 
pists and geriatricians, to pro- 


duce the ultimately adjustable 
and supportive chair. 

At this stage Parker Knoll 
heard about the chair and got 
the licence to manufacture it 
in this country, forming a 
special company, Parker Care, 
to market it. 

The basic concept behind the 
chair is that every single person 
is different and that to meet 
their specific needs a chair 
should be made to measure. As 
Parker Care points out. “now 
many people find themselves 
saying that their own armchair 







The Balans Vital seat left and the Mobil, right come in a choice of coloured! 
upholster} 1 , from £155 each, from The Back Store 


woudl be perfect if only . . . 
the seats were not so deep, if 
the back were higher or lower 
... if it gave better support" 
and so on.” 

The Flemming chair is ther- 
fore made to measure. .One 
hundred Parker Care centres 
have been set up in 100 
different furniture shops to 
cope with the individual atten- 
tion this requires. At each 
Centre there is a trained mem- 
ber of staff to assess the needs 
of the customers and measure 
them individually using the 
Parker Care Measuring Chair 


in the centre. Height and depth 
of the seat and the angle of the 
back that the customer requires 

are all carefully measured and 
tiie results passed onto the 
manufacturing company where 
the choir is made. 

Several extras can also be 
ordered — things like a padded 
neck pillow, upholstered arms, 
adjustable leg rests and so on. 
Those who hare difficulty in 
gelling out -of the chair can 
also have either an adjustable 
spring or an electric motor 
added to help them on to their 
feet. 


As you can see from th 
photograph above left, rh 
chair is not espcciall 
glamorous or exciting to loo 
at. It is. however, fairly simp I 
and classic and already th 
signs are that those who hav 
back problems are so relieve 
that help is at hand that the 
would buy it almost whatevc 
it looked like. 

The basic price of the chaij 
starts at £220 and anybod 
wanting to know the name c 
the nearest Parker Care Centr 
should write to Ken Mahone: 
Parker Care, PO Box 22. Fro?, 
moor. High Wycombe. Buck: 


A look at some lasting lines 
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ANYBODY with any interest at 
ail in design should make a 
point of visiting two exhibi- 
tions currently on in London. 
Over at The Boilerhouse, the 
Conran Foundation's project in 
the Victoria and Albert 
Museum, London SWT, we have 
until February 11 an exhibition 
confidently called The Good 
Design Guide. It features what 
it deems 100 Best Ever Pro- 
ducts, all of which are there 
to be looked over, approved of 
or wondered at 

Before anybody starts throw- 
ing brickbats at Stephen Bay- 
ley. director of The Boiler- 
house, and quarrelling with 
what they might take to be his 
personal taste. I should make 
it clear that the list was arrived 
at by dint of a poll of people 
described as “ Britain's leading 
designers and design experts " 
and is described as a consensus 
of contemporary views on the 
matter. 

Of the 100 products on view, 
some 24 are British, 14 Ameri- 
can, 12 Japanese. 10 French, 
nine German, eight Italian and 
the remaining 23 are from 
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j ABOVE: the Deux Chevaux motor car, 

3 engineered by. Pierre Boulanger, 

\ for Citroen first appeared in 1927 and 
5 the basic design remains introduction 
n 4 to this day, GrigiflaHy the design was 
T f * v ** j intended only to cany 50 kilograms of 
! luggage and two passengers at 
I 50 kilometres per hour. 


RIGHT: the'Zippo’ lighter, designed in 
1932 is a refinement of a cheap 
Austrian product by George Blaisdell, a 
Pennsylvania oil man; The name, 
reflects BlaisdelTs fascination with the 
then newzip.fastener, and ‘Zippos’ 
were favourites with American 
servicemen in the Second World War. 
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TOP: the traditional Panama hat is an example of vernacular design, 
evolved over the years. From Herbert Johnson of London. A true 
Panama can be rolled up to fit into the pocket, unrolled, and worn without 
any deformation. 

• 

ABOVE: the Opinel pocket knire was designed in 1890 by the Savoyard 
craftsman. Joseph Opinel. First made for personal use. it was so 
admired that he went into production. The knife is still made to the 
original design with a simple sliding collar to lock the blade. 


sources described as “ various " 
— so much for the view that the 
British understand- least about 
good design. 

The products range in date 
from the 17th century (Wedg- 
wood cup antr saucer in the 
“ Bute ” shape) to at least 12 
products that first appeared m 
1984. Along the way It takes 
in such classics as a Herbert 
Johnson Panama hat and an 
L. L. Bean cotton Oxford shirt. 

Some of my own favourites 
are undoubtedly not there 
(why no Kelim. surely one of 
the most enduring of pleasing 
artefacts ever made, why no 
Shaker furniture, no Thonet 
bentwood chair— indeed why so 
little furniture at all?) but at 
least the exhibition makes one 
stop and -think and. above all, 
look. 

For those who are interested 
in what Britain in particular 
has been up to recently. Design 
Review ’85 at The Design 
Centre at 28 Haymarket, 
London SWI features some 
1,500 products that were agreed 


by the selection panels to have 
the sort of intrinsic qualities 
that warranted them being 
allowed to sport the Design 
Centre label. 

It makes an interesting cross- 
section (not least, as the press 
release points out, because of 
the omissions — where are the 
British microwave ovens, the 
coffee machines, the luggage 
and the sports equipment?). 

One of the most visually 
exciting of the products was 
the Brenda Saunders uphol- 
stery developed for the “Soft 
Centres in Wool ” venture that 
I mentioned a few weeks 
back. See her dramatic chaise- 
longue photographed above. 
There are also two chairs in 
the same style, which cost £295 
each and are available like the 
chaise longue direct Trom- the 
manufacturer. Connaught Fur- 
niture in Cheshire. 

Exciting, loo, to see Britain 
enter the ski manufacturing 
market — Vielhaber Skis are 
made in Aviemore and word 
has it that at least two world- 


ABOVE: ‘Joseph’ 
chaiselonguc designed by 
Brenda Saunders and 
manufactured by 
Connaught Furniture, First 
Avenue, Weston Road, 
Crewe, Cheshire. 

Available in a choice of 
colourways — grey and pink 
or grey and turquoise, 

£495. 


class skiers (Craig Clow, 1984 
freestyle world champion and 
Mike Whealey. 19S4 freestyle 
European champion) are so 
impressed with them that they 
have been using them for the 
last two years. The range costs 
from £169 to £2S5 and can be 
found in leading ski shops in 
major towns. You have until 
Saturday. 

February 23 to see this exhibi- 
tion and after that it goes to 
The Scottish Design Centre, 72 
St Vincent Street. Glasgow.' 
March 19 untiL.Aprii 13. 
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BRIDGE 

AttlC. COTTER 


THE; FESESSE can be a very 
present help .in trouble, but the 
declarer must be alive to what 
is the right finesse and take It 
at the right time. Let us look 
first at Hand I from a teams-of- 
four match. v 
South dealt at game to North- 
South, and bid one spade.. North 
forced 'with' three diamonds, and 
raised the opener’s rebid of 
three: spades to- four -spades. 
South now -made an -intelligent 
bid of-. five . clubs, which, en- 
couraged - North to . bid six 
spades. ■ 

. West led'tbe heart Knave,' won 
■with dummy's Queen, , and 
trumps were drawn with Ace, 
King and Knave. Now a . club 
was led from the table, and 
the Quern was finessed. This 
lost to the King and, with no 
■way of avoiding another clubs 
loser, the declarer went down. 

: - in the other rom South also, 
reached. the spade slam. . and the 
first four- tricks were the same. 
But this ^dwSterer, instead of 
betag .hypnotised byv the direct 
finesse in -Suinvfow that another 
finessev-an j&tirtcr-fiti&se; was 
possible In. . 

; At the ff lew 

■diamond from* dUmmy^sEast 
won - wfth the: •. Queen* 3*nfl 
switched; :ta- a -clubp bW"-^ 
declarer; -r-ftok; with Afcp. ' 


cashed the diamond Knave, 
crossed to the table with a heart, 
and discarded his two club losers 
on the Ace and King of 
. diamonds. 

An Indirect finesse must, of 
course, be tried before the 
direct finesse. It. gives the 
declarer two chances instead of 
one, and it costs nothing. If the 
diamond Knave loses to West, 
the club finesse can be tried 
later. If it wins, the contract 
will be made, because the six of 
dubs is thrown -on the diamond 
honour.' 

"We turn - to rubber bridge, 
see Hand 2 

- North dealt with East-West 
vulnerable -and, after- two 
passes. South opened the bid- 
ding with one heart North 
raised to- three hearts, and the 
opener, went to four. 

West led the spade ten. East 
cashed Queen and Ace, and the 


King was ruffed in hand. After 
drawing trumps with Ace and 
King, the declarer led his dia- 
mond Knave and ran it. East 
won with the King and returned 
a diamond to the Queen. South 
cashed dummy’s club King, led 
a low club, finessing the Knave, 
and lost to the Queen. That was 
one down. 

The declarer played without 
understanding. East, who had 
passed second in hand, had 
shown up with Acc. King, 
Queen of spades and the dia- 
mond King — how was it pos- 
sible for him to hold the Queen 
of clubs? At trick eight, after 
winning East's diamond return, 
South should cross to hand with 
a trump, and lead the Knave of 
dubs. He knows that West 
must hold the Queen, so he 
plays East for the ten. West 
covers the Knave, the King 
wins, and then the nine in hand 


Hand 1 
N 

♦ J 7 6 
<3 A K Q 
O A K 8 7 
*9 4 2 

W - E 

♦ 9 3 2 * S 4 

53 J 10 9 8 <5652 

$.10 5 2 - s» Q 9 6 3 

* K 10 5 - ' * J 8 7 3 

'S' 

4 A-K Q 10 5 
• • <5 8 7 4 • 

-,A : . 4 J 4‘ • ' 

-int-rf + A Q 5 


Hand 2 
N 

♦ 7 6 2 

<5 J 9 S 4 
•5 A Q 7 

♦ K 5 2 

• W E 

♦ 10 9854 ♦ A K Q 

<5 7 3 5 2 

O 8"5 3" * ’ <• K 9 6 4 

♦ Q 8 7 *10 643 

S 

♦ J 3 

G A K Q 10 6 
J 10 2 
+ A J 9 


is finessed. Contract made. 

This is called the Backward 
Finesse — a finesse which occurs 
more frequently in defence. De- 
fenders can spot the need for 
this finesse more readily than a 
declarer. 


CHESS 

LEONARD BAfcDEN 


ANATOLY KARPOV'S achieve- 
ment in taming the brilliant 
Kasparov in the world title 
match has been biemished by 
his inability to finish the series 
after going 4-0 up early on, then 
5-0 by mid-November. Karpov 
always has had a mixed image 
in Western countries, mainly 
because his cool, rational and 
dedicated personality lacks the 
charisma and unpredictability 
of other household names like 
Fjscher, Spassky and Korchnoi. 

Both our leading chess pub- 
lishers. Batsford and Pergamon, 
have just issued new Karpov 
books authored by the great 
Russian and concentrating on 
his recent career. Chess at the 
Top_ (Pergamon, 194 pages, 
£5.95) is a collection of 50 oE 
the champion's games from the 
years 1.979-84. annotated deeply 
by Karpov and including all IS 
of the 19S1 Korchnoi match. 

Learn from Your Defeats 
( Batsford, 106 pages. £5.95) has 


an unusual approach. It gives 
all Karpov's 32 losses since 
becoming world champion in 
1975, and the corresponding 
game where the winning oppon- 
ent was defeated later. As 
usual, the statistics are impres- 
sive: Karpov has avenged 28 
of the defeats, and he has yet 
to meet the other four oppon- 
ents again. 

Losses are such rare episodes 
in the Karpov lifestyle that it 
is entirely plausible that they 
motivate a burning desire to 
level the scores. Karpov’s 
tournament record, displayed 
in the Batsford volume, reveals 
the striking fact that since 1966 
(aged 35) he has never lost 
more than six games in any 
calendar year. His grand total 
of losses in these 18 years is 
60 games out of 1,005, a mere 
6 per cent. Thus the philosophy 
of Learn from Your Defeats 
compares with Capablanca’s 
My Chess Career, where he also 
analysed his entire lifetime 
defeats to. date. 

Karpov says: “How do I 
relate to these losses? Calmly. 
X try to understand all the 
subtle causes of the defeat and 
strive for revenge.” A signi- 
ficant case is his famous 1 P-K4, 
P-QR3 loss to Tony Miles at the 
1980 European team champion-, 
ship. 

Karpov heads the game 
“Incorrect Opening” and notes 
that, after it. “many people 
thought they could beat me if 


opening strategy ... in my next 
seven games with Miles, the 
British GM also tried to under- 
mine the centre from the flank, 
but he only managed to achieve 
a single half -point.” 

Although in terms of pence 
per page tte Batsford produc- 
tion is only half the value of 
its rival, the material is pre- 
sented in a more interesting 
way. Both books are weak on 
revelations ' about Karpov the 
man — you could not guess that 
the world champion was mar- 
ried and divorced during the 
years covered. Either he clams 
up to an unacceptable extent 
for volumes with an auto- 
biographical slant, or he really 
is a cold fish. 

During the Merano commen- 
taries in the Pergamon edition, 
he refers to “Korchnoi’s tact- 
less behaviour . . . enough to 
upset anyone . . . perhaps after 
Merano it will be -understood 
why certain GMs (including 
myself) avoid playing in the 
same tournaments as Korchnoi.’’ 
This sentence is printed almost 
a year after the Karpov- 
Korchnoi handshake at the 
start of their : game, at Phillips 
and Drew/GLC 1984. 

But despite any weaknesses, 
both new Karpov books 'merit 
a place in every serious player’s 
library. The champion's game 
docs not quite have the limpid 
clarity of Casablanca, but it 
still is based on the classical 


ing operations from a sound 
central base, the most valuable 
style to take as a model. 

Karpov knows his chosen 
openings in great depth and con 
utilise earlier experiences to 
focus on a decisive improve- 
ment: See as examples his 
televised wins over Sei rowan 
and Rogers analysed in the 
Pergamon book. In a significant 
phrase, he attributes his poor 
run against Korchnoi near the 
end of the 3978 match to over- 
confidence, not fatigue: “ T'll 
never make that mistake 
again.” Probably, we have spen 
the aftermath of Korchnois 
1978 recovery in Karpov’s 
minimal-risk approach at the 
19S4-S5 series in Moscow. 

POSITION No. 552 
BUCK (5 raw) 


moves 1 K-B3. K-B2. What did 
the players miss? 

PROBLEM No. 552 
BUCKtiOmen) 
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White males in two moves 
against any defence (by J. 
Haring. Ifhi). This problem 
was a prize competition during 
the Tilburg grandmaster 
tournament. Some 800 solvers 
sent in answers, 350 were 
wrong. 

Solutions, Page 22 


WHITE (5 men) 

McNab (Scotland) v Tim man 
(Netherlands), Salonica 1984. 
An apparently level rook end- 
game, which seemed even 
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PROPERTY/MOTORING 


House under offer , 
subject to dither 


BY JUNE FIELD 

THE SAD tale of Arundells in 
the West Walk of Salisbury's 
historic cathedral close high- 
lights the unsatisfactory subject- 
to-contract system of selling 
property badly in ned of reform. 

David Booth-Jones's late 
mother’s home was for sale in 
July, offered for in August, the 
sale fell through in December 
and the housce Is now on the 
market again. 

Why do agents and vendors 
hold on so long before taking 
any action? “Quite simply 
because if one is offered a good 
price one wants to give a pro- 
spective buyer every chance to 
gu ahead" says *bristopher 
Lacy of Savills, Salisbury, who 
is handling this property. 

How can keeping a place off 
the market for four months be 
considered good business? 
Surely it is both reasonable and 
necessary for vendors to chivvy 
up their agent and solicitor to 
make sure that a deal is pro- 
gressing satisfactorily. 1 would 
issue an ultimatum hiving a 
deadline-date by which contracts 
must be exchanged. After all 
these are the people that are 
acting for you. and whom you 
will be paying for their services. 
And as far as the solicitors are 
concerned, they will undoubtedly 
be charging something for their 
abortive work. 

Fortunately there is consider- 
able interest again in Arundells, 
a listed Grade 11 four-bedroom, 
three-bathroom house in a 
secluded setting among other 
venerable dwellings where 
canons, choristers and chantry 


chaplains used to live. (The 
peaceful privileged ambience 
is apparent as soon as one 
drives through the close gates 
which are ocked at 11 pm by 
the Cose Constabe. Residents 
have their own keys.) 

Anmdes originated from the 
Middle Ages, but was largely 
rebuilt in the 17th century by 
Sir Thomas Mompesson. It gos 
its name in 1759 when, it was 
leased to the Hon. John 
Everard Arundell who married 
Ann the daughter of the pre- 
vious lessee, John Wyndham. 

The house was extensively 
renovated in 1964, when a large 
Victorian drawing-room was 
demolished. The base forms a 
terrace, from which I walked 
out from to the gardens that 
go down to the River Avon, 
where one can fish from the 
bank. Out of the front windows 
the views of the 404 ft cathedral 
spire, the tallest in England, 
are awe-inspiring. 

The guide price is £250,000 
for a new 60-year full repairing 
lease from the Dean and 
Chapter of the Cathedral 
Church of the Blessed Virgin 
Mary of Salisbury, the full title 
of the majestic cathedral built 
1220-1258 in Chilmark stone and 
Purbeck marble. 

As an alternative, Mr Booth- 
Jones is prepared to offer the 
residue of the existing lease, 
10 years, on a guide price of 
£90,000. This would obviously 
entail less of a capital outlay, 
but the new lessee would have 
to do his own negotiating for 
a longer lease. 



Victorian Congregational chapel, Ugborough, near 
Ivybridge, Devon, has been converted into two 
houses. The first three-bedroom unit to be ready is 
£-50,000 through Simon de BomviUe, Gluttons 
(01-491 2768), and Michelmore Hughes (0803 
865116) 



Arundells, in The Cathedral Close, Salisbury, on 
the market again through Christopher Lacey, 
Savills, 60 Milford Street, Salisbury, Wiltshire 
(0722 20422) 


To give an idea of what close 
properties in good condition 
fetch, sold Last year at well 
over the asking price of £130,000 
for a 140-year lease, was Bray- 
brooke House. This was part 
of the Choristers’ School until 
it moved in 1947 to the Bishop's 
Palace. 

The properties grouped 
around the cathedral are mostly 
leasehold, and prices depend on 
the state of the property as 
well as the length of the lease. 
Also on offer is 9, The Close, 
again where there was a taker 
who, according to Savills ‘"got 
within an inch of exchanging 
contracts and then withdrew.*' 

A new 60-year lease is now 
on offer at £100.000, a reduc- 
tion on the original terms, as 
the Close architect Jeffrey 
Ashen den has since drawn up 
a schedule of repairs which 
could cost up to £25,000. 

Just on the market is the 
Gate House on the North 
Canonry. recently restored. It 
is being offered by Salisbury 
agents My d diet on and Major, 
together with Savills, at £140,000 
for a 59-year lease. 

The ground rent for most of 
these houses appears to vary 
between £300 and £500 a year, 
and the rateable value is any- 
thing between £300 and £700. 
Curiously, in all the details I 
have of these properties, no 
actual worked-out figure for 
rates is given. Present rate for 
Salisbury is £1.290 in the £. 
which an agent had to look up 
for me. 1 suggest that record- 
ing the actual payable figure 
of rates and up-dating rt on 
the turn of the rating year at 
the end of March, is something 
agents in general are remiss 
about 
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Wiltshire 


272 acres 


Coterna, haar Chippanham. M4 (JIT) 7 miles. 

A fine Residential, Equestrian and Agricultural Estate 
4 reception rooms, 12 bedrooms. 3 bathrooms, cloakroom, 

2 kitchen*. Oil central heating. Staff accommodation. 
Garaging. Outbuildings. Stabling. 7 cottages. Garden. 
Grounds. Woodland. Paddocks. 

Stud including modem racing stables for 80 
Gallops and hostel 
In all about 272 acres 

For sale by auction (as a whole or in 4 lots) 

At 3.00 p.m. on ?? March 1985 

At The Beaufort Hotel, Bath (unless previously sold) 

Joint agents: Lovaday & Lovaday. Swindon Tel: (07S3J 29121 and 
Humber*, 10 St Mary Street, Chippenham TaJ: (0249) (£5661 or 
Humberts London Offico Tel: 01-629 6700 

(10/30M/PJM) 



LOWNDES SQUARE 
BELGRAVIA. SW1 

A superb finf Boor Bat In modern 
prestige block, directly overlook ina the 
garden, gl thi* tine isuarc Comprising 
2 bedrooms, acractlvo reception room, 
lull, fitted kitchen, bathroom and 
cloakroom. The Hat has been com- 
pletely refurbished and taitefuliy 
decorated. For sale with new carpets 
and curtains tor Immediate possession. 

__ LEASE 75 years £165.000 

Joint Sole Agents: 
FARG BROTHER 

VjBBal Tot: 01-353 9344 

01-584 6106 


NORTH ^YORKSHIRE. W filthy. Sand Hotel 
House Farm, about 35'i acres with 
site licence for 150 touring caravans. 
House Includes 2 reception. 4 bedrooms. 
Range oftraditlonal lor m buildings with 
DdECftiiai tor conversion to holiday use 
subject so planning. For sale by tender. 
Closing dale 4th March 1985. Emitiw 
Garc. Alan House. 40 Booth* m, York 
YDS 7BZ. Tel. (0904 1 53894. 


For those courageous 
enough to brave weather, 
there are interesting ecclesias- 
tical offerings around the 
country. 

© A former Methodist chapel, 
the Old Mission Hall, West- 
field, East Sussex* recently 
used as a scouts’ hut, and with 
planning consent for an 
artist's studio, is for sale at 
£17,500. Details John Berry, 
Braxtons, Battle (04246 3333), 
wbo recently sold an old 
chapel in Sedlescombe for 
£25,000. 

© A redundant chureh in the 
hamlet of Monk ton Deveril in 
the roling chalklaud downs of 
Wiltshire has planning con- 
sent for conversion of the 
nave, vestry and tower to 
residential accommodation. It 
is £25,000 through Nick 
Latcham. Pearsons, Warmin- 
ster (0985 213595). 

•The William and Mary one- 
time Parsonage House to All 
Saints’ Church. Warlingham, 
Surrey, with views over the 
village green and the glebe 
fields, yet only three miles 
from the M2 5. has a guide 
price of £150.000 through 
Malcolm Lowe. Bernard 
Thorpe and Partners (08833 
2375). Being offered by the 
Diocese of Southwark, the 
five-bedroom redundant vicar- 
age with a staff apartment 
needs some updating. 

A Prebendary Edward and 
Mrs Shotter are selling their 
restored Georgian vicarage in 
4J acres in Shropham. 
Norfolk, on offers in exeess 
of £140,000. Most of the 
seven bedrooms have original 
Victorian fireplaces. Details 
from Jane Dazeley. Savills, 
Cambridge (0223 844371). 


A tiger 
defeated 
by snow 


BY STUART MARSHALL 

j IF SHEER delight is giving a 
I BMW M535i its head on an 
! uncluttered autobahn, total 
frustration is trying to use it 
in the kind of weather we have 
had in the South East recently. 

The specification speaks for 
itself. A BMW 5-series four-door 
saloon with a 3-5 litre in-line 
■ six of legendary smoothness 
and virility. Couple this with 
| a choice of 5-speed close ratio 
or high top manual gearboxes, 
or 4-sped switchable overdrive 
automatic, and one has the 
recipe for a 140 mpb-pius, 0-60 
mph in seven seconds supercar 
for grown-ups at a reasonable 
(£17,950) price. 

On wet or dry roads, you 
couldn’t wish for a better car. 
Tigerishily fast, utterly secure 
in corners, firmly comfortable 
to ride in and— I'm speaking of 
the 5-speed close ratio manual 
— a tabby cat in town. It trickles 
along in fifht at 30 mph and 
accelerates clean as a whistle if 
you prod the pedal. 

But in snow: oh, dear. The 
enormously '.vide Michel in 
TRX 55 series tyres are every- 
thing V-rated ra dials should be 
when you can see the road sur- 
face. But cover it with an inch 
or two of hard-packed snow and 
they are totally devoid of grip. 

In the first five days of my 



BMW M53Si. Supercar performance tvith. family : car s# 


test I only managed to get the 
BMW up my drive once, with 
the aid of lots o£ muscle power. 
Then it stuck in the Marks and 
Sparks car park in which Metros 
and Renault 5s were moving- 
freely. Snow is a great leveller. 
Shoving and shovelling rescued 
the BMW. which I then drove 
home and left until the thaw 
came, relying on my Peugeot. 
305 diesel, which went every- 
where I asked it to without . 
drama, for personal transport. 

I called the M535L a grown- 
ups’ supercar because its sober 
styling belies its tremendous 
get up and go. Forget its deeper 
air dam at the front and the 
plastic miniskirts at The sides 
and it looks no different from 
any other 5-series, the new 1.8 
litre version (of which more in 
a moment) included. 

Yet it will out-accelerate prac- 
tically any other saloon car if ' 
one "is juvenile enough to 
indulge in a traffic lights grand 
prix and. taking BMW5s claimed 
top speed as read, show them 
a clean pair of heels on the 
autobahn. Really, it is an off- 
the-peg equivalent of the Alpina 


B9 that impressed me so Tavqrav 
ably when I drove it in both 
manual and automatic versions 
In the summers of ’S3 and > S£ 

As I have! observed- before, 
in a BMW you don’t have to be 
squashed up and devoid - of. 
baggage space to enjoy super- 
car performance .where it .is 
still legal to do so. 

If the M335i is a car With 
which to indulge one's fantasies, 
the 51Si is a car to delight -toe 
business motorist At £8,970 it 
compares in price favourably 
with a number of saloons of 
far less distinguished ancestry 
and the 1,766 cc fuel-injected 
engine squeezes into tire below 
1.8 litre tax brackets. 

It is no flyeri The 109 mph 
maximum is so-so for. a 1.8 litre; 
its 12J) seconds 0-60 mph is the 
same as BMW's bargain base- 
ment model, the under £7,500 
316 two-door. But .does this 
matter to the business motorist 
who wants BMW quality and 
driveability and who doesn’t 
want to engage in gladiatorial 
combat, with every passing 
XR3i? I would have thought not 

With the introduction of the 


. SI® .- 

. 5-series cars -with -engines tang - 
ing from ■* 

with & ' 

to 528iSE.-25. Utre, engined with.; : 
ewrr coacelvaWe {to^SMS^eh., : 
iivt extra st £I5,995, .Pli». of*-, 
course, toe incMopartblo SI5SSU 
which has Sen exhilarating and- - 
f narrating: me for .the ftof-s 

days, depending ba the 1 WfcifiJW. ; 

The M5351 annihilates hiUft -In 
fifth gear: Jite, 518i with tofc r 
same overdrive ratio though a 
25 pei^ cent - tower geared harts 
axle, does i»t The gearbox hasjji 
to be used' -freelF-. but-bettt^ 
than SO mpg Is posaibl e du . 
its long motorway legs.' Stan-. :c 
dard ^ equipment Includes power* 
assisted steering.' BMW GB «ys. • 

It will import ^500 M535* models 
tola year and- warn* that many ; 
dealers have - preeold their, 
allocation. ’ : . 

But if yuu Csn’t get- 
your— company - won’t stand 
£17.950 tor yoor car--rdwpflir 
not. The 5181 will give most- 
satis fy ing motoring in speed-: 
limited Britain. And the nuefe 
flact that you drive a BMW i&: . 
enough to impress most. people.. 


Skinny twins get a grip 


SNOW AND ice are not the 
only enemies of the ultra 
low profile tyre tike the 
Miehetin TRX or Pirelli P7. 
Their enormous grip on dry 
or moderately wet roads can 
be diminished by a few 
millimetres of surface water. 

Because the footprint is so 
wide, the water cannot be 
cleared away fast enough by 
the splots and grooves of the 
tread pattern. The result is 
aquaplaning which may. In 
extreme conditions, lead to 
loss of control because the 
tyre Is literally Boating on a 
film of water instead of biting 
down on to the road. 

That was toe reason why 
Jerry Juhan. Geneva-based 
inventor, created his twin 
tyre system. Instead of one 
very fat tyre on a wide wheel. 
Juhan has two skinny ones 
with a gap between them. 


The water that would make 
a fat tyre aquaplane pours 
through the central gap. 

1 have not tried twin tyres 
in the snow, hut Juhan rang 
me from Geneva this week 
to tell me that they work just 
as well as they do in heavy 
rain. (They are good in the 
dry, too, as K discovered on a 
test track more than a year 
ago.) 

The other obvious benefit 
is that if one of the twin 
tyres goes down, the driver 
can continue his journey for 
hundreds of miles if need be 
— providing the pressure in 
the remaining tyre is in' 
creased by about 20 lb per 
square inch. 

The motor Industry is 
taking toe twin tyre serionsly. 
Daimler-Benz has approved 
all Mereccdes models for 
twin tyre fitment. So has 



Audi for its Quattro; Porsche 
for Che 928 and 911; juid Opef 
tor the- Senator, Monza, 
Ascona and Kadett, Including. 
the very fast 1.8 litre GTE. 
None is yet using them as' 
standard equipment — they are 
for etro-fitting by the owner 
'-but Audi may well. do so in 
about two years time. 


Even Rolls Royee is known 
-to be interested in the twin 
Tyre concept. Twin tyxe/whecl 
-packages- are now available 
for care as smaR as the VW 
Golf GTf and Honda Prelude 
and as large as the Audi 200 
and Mercedes 560. Julian can 
be reached at Geneva 32 7220. 


Overseas Property 


Holidays rind Travel 


INVESTMENT MAGNIF1QUE! 
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PRIME PROPERTIES throughout Portugal 
■rc promoted In the United Kingdom 
exclusively thrQjgn George Knight— 
OreriNs. 155-157 KnlghtsbridQc. Uin- 
Oon. SWl. Tel eg none: 01-559 2135. 
Telex: 25480 EQUES G 
GUERNSEY— -We gifer a complete list of 
all Open Market properties! or »le in 
Guernsey plus specialist advice on invest- 
ment and business opportunities and 
our - Guide to Living In Guernsey." 
Swelter Read & Partners, Ann’s Place. 
St. Pew Port. Guernsey. 0481 26131. 




ANDORRA 

GESTANDOR 

In conjunction with Andorra's lead- 
ing builders ore altering a carefully 
selected range of properties lor ski, 
second home, 'retirement, commer- 
cial properties or investment. 

For a free copy ol our informative 
newspaper please phone 
01-222 3183 or write: 

25 Victoria Street. 5th Floor 
Suite 13, Victoria, London. SW1 


Cruises 


SWITZERLAND- 
ACT NOW I 

EXCHANGE CONTROLS 
ARE BEING DISCUSSED 

We hove lovely Apartments on Lake 
Geneva near Lausanne and rn 
popular mountain resorts: Viilsrs. 
Leyrin, Varfaier. Les Diablerets. 
Chaleo u d'Oex near Gstaad. Luxury 
Town Houses near Geneva. 

INVESTIGATE— DON'T DELAY! 
GLOBE PLAN SA. 

Av. Mon-Repos 24, CH-1005 
Lausanne, Switzerland 
Tel: (21) 22 35 12 - Telex: 251S5 
MELIS CH 



Rentals 


AMERICAN EXECUTIVES 

jocks luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay ft Lewis 

01-352 8111 

Telex: 27846 RESIDE G 


RELOCATION WITHOUT AGGRAVATION. 
If you wish u» rent or aMUlre * house 
or apartment In the beet residential 
districts of London and Its environs, 
rovr first port-of-call should t* George 
Knight A Partners — The Letting Agents. 
9 Heath Street. London. NWS. Tele, 
phone; 01-784 1128. Tefex: 25480 
EQUES G. 

TO LET — Modern Piet In the Mart ol the 
w*st End yet utterly on let. Two Red-, 
rooms. Drawing Room. Dining Room. 
Kitchen, Bathroom, Cloakroom. Rent 
£4,250 per annum exclu&ivo. Apply to 
Cox T.G150. Financial Times. io. 
Cannon Street. London EC4P aby. 


Residential Property 
advertising appears every 
Saturday and Wednesday 


The 

Pilgrims? 
road to 

Santiago. 



FRIDAY Evening arrival followed jby a cocktail -• 
party and dinner. 

SATURDAY Full Scottish breakfast^ Jgjgfl : - 
the opportunity to use ' ; TRI ' . 

Gleneagles’ umririAmnuejaw'"' 1 

Countiy Club, play golf; _ 
tennis, squash or just relhx.^ 

Luxuiy coachtransfer to TV 'n 

Murrayfield in time for ; 

cocktails and a four-course 
lunch, with wine, in' the tented HH8BT' : 

village before taking^ vnnr { CpBMW: r 

seat in the new East Stand. . (v * . 

Drinks after the match and ' vUb . 

the chance to see edited m BH 

highlights on a giant — - - IMU pL^ 
screen TVV . : 

Luxury coach return to 
Gleneagles for dinnec ’ ■ ^ 

SUNDAY Full Scottish breakfast and foil use of 
the Country Club. • ^ 

j21Q per person mc.lusi\-e of match iletefr ■ * 


For contact 

^ter Lederer, ‘ 


nothing to think about cxcep wbtri <Ht Stmt, lank* El 7 AA. 


GLENEAGLES HOTEL 


. J' OrfiV*: 

















warm memories of . New York 


$ m* 


City of chilly thrills 



' i. 5 t’T’! 


who. owned my' 
boose before mo was ahardy 
4 fljr£/ot'. fellow. I might. have 
gaeia gd - th at- from his ruddy, 
c omp le xio n and:- open • necked 
skirt,:. I ;am reminded of - his 
jM^Midrt attitnSe to life. every 

* ■*, ttoe.I Twre/a hath! He . moved 

■r the . .haihroom: so that it juts' 
^ ^ westward into the Barden. The 
' ,. , ) hUmrds that have swept in 
■ r.:^ from the- weet of' fate are 
temporarily : hindered by this 

V structure. -an« went their iqy 
fury against it as- a iwult. 

• ; t recount -that tile- only to : 

- ^ * ' illustrate the fact that there are 

places where it fe guite pleasant 
to. be eold. Others, including: my 
bathroom, are among those that 
‘ are not. 

.New Yen * -w ell. Manhattan 
—is one of those places where 
the . chill Is quite Stimulatin g 
. •*• In hjy brief occupation of a 
' . 1 sraal .corner 'of --one of -the city's 
; giant apartment blocks oqe of 
'' pleasures of late Saturday 

. was slipping out to get 

. IheYumday (New York) Times 
■■"i v and a bag; of .- croissants on the 
strict understanding that 
neither would be broached 
' until Sunday- morning itself. 

• But all the promises of a linger- 
1 ing morning indoors were swept 
t.- ' ’ away simply because " the 
. , f temptations of a. snowbound 
. ■ ' Central Park were too-strong. : 

' ; ' New York -in winter can be " 
desperately cold, but it is 
usually also very dry. It is the 
' sort of weather where eatery 
movement in the open air seems 
to be made at a scamper. -to' 
avoid the chill. You scamper 
^ from hallway to taxicab, ftW 
cab ot theatre from theatre to 

• subway (there’s no way you're 
S& going. to find another- cab), and 
W from subway to restaurant. The 
H.. cold, howemfi js a ddn pmch- 

ing one, rather than the bone 
gripper that assaults you In the 
wetter climes, of -London or 
Brussels.;: ; ' 

jW . . It is only inLtfce height of 
«L summer that Manhattan becomes 
flag an unpleasant place to visit. 

The soaring heat mixes with 
"v* car fumes, poise and general ill* 

•? temper to jiiake it singulariy 
avoidable- 

It is hardly a secret that New 
__ York has had something of a 
revival- over the : past couple of 
. . decades. It went through a very 
\ 7 J . bad patch: It is not for me to 
/' argue whether the Big Apple 
f ‘ “ and I Love New York campaigns 
•' *’• started the change back to city 

- pride and vitality that had some- 
,-: K how been. lost in the fifties, or 
... " whether these were simply 

Y symptoms of that change. For 


tije' moment, however, the fact 
that New- York is the Yappy 
capital o£ the world (for those 
Mill -not in the know; that is a 
Young- Urban Professional) and 
it shows. The city has. spruced 
up its village areas, including 
The : .Village, the arts and 


£ 


I'M/' 

jrJ fjU 


theatre are exciting and innova- 
tive, wining and dining is of a 
high standard, and the shopping 
remarkable- 

The only problem is that, for 
anyone not paid in U.S. dollars, 
it js, for the moment, crippingly 
expensive. 

There is no escaping that fact 
You will be able, as I will show, 
to bring the cost of transport 
and accommodation down to 
quite reasonable levels. But 
the simple things of life, like 
cups of coffee, getting around, 
buying toothpaste and drinking 
a G 4 T at the hotel bar tend 
to come as something of a 
shock. 

I cannot see, for example, 
haw you. can have pre-theatre 
snacks, see a show, go on for 
dinner *t a decent restaurant 
and take in a late night drink 
or twp at 0 piano bar or one of 
tijose places where there is a 
good singer or comedian for 
less than $250 fo rtwo people 
Without cutting comers on your 
normal London standards. - 

So this is not going to be one 
of those “ how to do New York 
on- 50p a day” articles. You 
can't, unless you have good 
shoes, strong legs, no appetite 
and a taste for window 
shopping. 

But all Is not bad news. The 
actual reaching of New York 


is a remarkable bargain at -the 
' moment Air fares are impres- 
sively low— even if People 
Express is about to raise its 
one-way fares from £122 to 
£154. I recently paid more than 
that to fiy to London from Nice. 

A ring around travel agents 
this week, asking for the 
cheapest one-week return flights 
Londoq-New York just before 
Easter, produced a fairly 
standard response: The lowest 
fare, quoted by Thomas Cook, 
. was £23P. on TWA. but it could 
only be booked two days before 
departure. Buckingham Travel 
offered Virgin for £244. which 
others were offering for £258. 
Both Thomas Cook and Pick- 
fords offered big-brand name 
flights (BA, TWA. etc) for £259 
or £279 subject to certain 
booking restrictions. 

There is a range of reasons 
for the low prices, prime among 
which is the surfeit of seats 
and the strong competition. But 
also there is the fact that the 
airlines and tour companies do 
not wish to see their British 
business disappear. To become 
dependant on one source of 
revenue is a recipe for disaster, 
so there is a degree of encour- 
agement of the rump from 
which bigger and better things 
can be developed when, or if, 
the dollar tumbles. 

Probably the best bargain 
around at the moment comes 
from Cosmos. It has a hefty 
America programme that was 
prepared on dollar-pound values 
in July of 1984. The holidays in 
this programme are guaranteed 
provided you book them, and 
pay in full, before April 15 of 
this year. The most expensive 
New York week in the bro- 
chure is £538, and prices start 
at £427. An extra week can be 

had for £126-£160. 

Another little gem hidden 
away in the same brochure is 
the offer of a three-night New 
York stopover for £75 for any- 
one booking a Florida trip with 
the company. 

They are, however, not alone 
in offering good prices. I would 
recommend anyone even think- 
ing about going to New York 
to spend some time gathering 
as many brochures as posible 
and checking what is being 
guaranteed and what not and 
where surcharging stands at the 
moment Special offers, such as 
the one involving Cunard and 
Britih Airways to which I re- 
ferred last week, seem to be 
appearing every day. 

One of the biggest operators 



Slany-splendoured Manhattan. But take lots of money — you’ll need it 


Best foot forward 
to a new Ice Age 


across the Atlantic. Jetsave 
(now part of British Cale- 
donian) told me this week it 
is guaranteeing the price of its 
threeday holidays in New York 
in most of May at £298. with 
accommodation at the New York 
-Penta. For the rest of the year, 
and for longer holidays, the sur- 
charges at the moment are in 
the 5 to S per cent range. 

Jetsave. and other operators, 
are guaranteeing that once you 
have paid in full there will be 
no further surcharges — which 
makes a two week stay in Sep- 
tember at a brochure price of 
£539 pluss the present surcharge 
still an impressive offer. 

If you are staying with 
friends or have some special 
local link that gives you bargain 
accommodition then by all 


means travel independently— 
you could use the wide bodied 
charter Jets of TransAmerica 
for £279 (£289 in the summer) 
return via American Airplan. 
By and large, however, it 
would seem extremely difficult 
to beat the package prices. The 
savings on airport transfers 
alone are substantial. 

But back to the bad news. 
T would not recommend New 
York to anyone who was on a 
really tight budget. It is not 
much fun if you cannot even 
afford lox and bagels for lunch 
or sec a couple of Broadway 
shows. 

At the moment (until the 
end of March) TWA is build- 
ing something of a bridge 
between package and indepen- 
dence with its I Love New York 


programme subtilled "welcome 
back to the two dollar pound/ 1 
It is offering passengers via 
its programme with Travellers 
Jetways half priced rooms at 
many hotels (£20 at the 
Madison Towers. £29 at the 
Sheraton Centre per person, 
two sharing) and a third off 
some show tickets (£30 for 42nd 
Street or Chorus Line, and 
that's the discount price). 

Since pen first hit paper (or 
rather finger hit micropro- 
cessor) the weather outside my 
window has changed from the 
soggy gloom that inspired those 
first thoughts to the sort of 
crisp clear iciness that I 
suggested was never seen in 
London. Sod’s law. of course. 
But I still reckon New York is 
a great place to be in winter. 


I SITTING round the old log fire 
i the other evening, the topic of 
conversation swung hither and 
j Thither around new Ice Ages 
and Black Buns I have known 
! and then settled on that estab- 
: lished favourite, the good old 
; days. In particular, we started 

■ to reminisce about favourite 
i skis, the classics. 

1 Ir could be argued fhsf the 
‘ day of the classics is over. We 
; are nearly, but not quite, at the 
stage where ski design is in The 
; hand* of the computer. Our 
: classics were skis that were fun 
' to use hut had occasional 
| touches of piggery about them. 
] Tne classic aee probably 
started early in the Fifties — 
! before even my .ski time — when 
j metal first was used to any 
i lsrge extent and when laufina- 
'■ tion and glue Techniques, said 
[ to have been pioneered in the 
[ the I’K for aircraft production. 
; were applied to skis. The firsr 
: Head skis from the U.S. revolu- 
i lionised both equipment and 
technique. 

i The metal ski. much 
i improved Jater by the Austrian 
[ Fischer company. had 
tremendous torsional strength 
I when compared with the former 
| wooden models. Although I 
| have never skied on early Head 
i models. I did ski on some 
j descendants a little later. Thp 
| metal ski gave a grip on ice 
: and hard pack that wood simply 
! could not march . but . . . 

The “but” arose when speeds 
j increased a little. The metal 
j ski had to he designed with 

■ sufficient softness in the nose 
i in make it tiimahle. hut the 
j sheer act of doing this gave the 
| ski a tuning-fork effect. 

1 The result was that, on a 
j fastish run or straight schuss. 
(he nose would vibrate and you 
I could catch an edge in a wink 
! of an eye. At the end of a ski 
j day. when the runs home were 
: rutted and refreezing bodies 
: were scattered as if on a baitie- 
' field. 

j Larer, the manufacturers 
! learned to dampen This vibrn- 
j tion and thp golden age of 
; metal skis, the late '30s and 
! early ’60s. dawned. And after 
I that came the period of exneri- 
i mentation with various plastics, 

! woods and metals— the glorious, 

! pre-computer days, 
j My own eventual, highly- 
subjertivc list of classics 
includes: 

• The Kasrle CPM 70. an early 
i powder ski that turned easily 
1 and was fun for off-piste when 
1 skiers were just beginning to 


enjoy the deep stuff — hut 
never a happy ski on ice. 

• The Knelssl White Star 
series. Later models still are 
seen often around the slopes. 
Basically a racing ski. it wu 
far too murh for most of itt 
users to handle, but just owning 
a pair said something about 
vour aspirations — it not your 
skill. 

• The Hex cl Hexcell era tor. the 
best of the compacts that were 
the rage in the mid-1970s. Good 
used models arc still in demand 
— hold on to them if you have 
a pair. 

• The Olin Mark IV Comp, the 
ultimate bump ski. and Olin 
Mark III. user friendly. 

• The Pre 1200. made in Sun 
Valley. Idaho, and usually seen 
in Europe only on the feet of 
ski instructors who want to 


let 




si io\v they have been around. 

• The Koasignol SM, a super 
ski for the piste-basher but i 
nasty bag of tricks in moguls 
or anywhere that short, sharp 
or slow turns were required. 

• The Dynastar Omesoft. People 
who bought Mark Ills a year 
or so hack now buy Omwofts. 

Collectables, but certainly not 
classics, include such brief 
eccentrities as the Hexcel Split 
Tail, with its swallow-like rear 
end: and the Kastle RX Down- 
hill, with a hole in the nose 
to let the snow flow through. 

The champion classic, how- 
ever. must be that black (or 
pearl) Utah-produced monster 
with the odd coloured patches 
— The Ski. Handmade, aoft 
flexing, very expensive and no 
longer with us (unlike qur own 
dear .Scot t ish Veilhaber) . If 
you want to see what they 
looked like there is one nailed 
to the wall at Ski Service in 
Verifier. 

Arthur Sandlas 
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Holidays and Travel 


U.K. 


Hotel* 


Relax at 

^tonefielt 


. hotel . 

SM in 60 acres afglorioos garden* 
with bieathlaldnRvWwMrearLOd) 
Fyne. Stooefidd offer* ttmwrh 
leisure activities — outdoor 
heated . swimming pool, horse- 
riding. solarium. Hand, various 
sports and sea -loch fishing. 
Colour TV in all roajBA. Children 
and dogs welcort w- Eg QP ROftAy 
recommended. KAC~»' 

Volf eMails ond hrac/un* can ba 
ofrKsineii jrom CtMma Scott. M4n4s*r. 

TAKBERTvARGtLL 

5LSg/:fp8gflZj307 


/Cm^ 

Mir 

V- .I wtBAg y RovbI 
/ 1 lcg^8r Dornoch 

GolfCqurso 
ranked among the leading ten 
courses in tba world. 
Well-appointed rooms with 
colour TV, etc; an excellent 
restaurant — and a cordial 
welcome in superb Highland 
■cenery await you. 

Micbdin recommended. RAC*** ; 

bid giechont and Tariff frttm 

-Gbotsb Yeung, MAndaer 

Tel: ( 0862 ) 8102831 


STAYING IN LON BO NT — .Tik* ■ I usury 
Service Apartment in St. James'* hem 
only *40 tofu* VATi per nlpht (or two. 
Evmv com tort. Prirete telco dene. E»* 
ceptlpMl value. Ryder Street Chambers. 
3 Ryder Siren. Duke Street. St James' ,s 
London. SW1. Tel: 01-930 2241. 


Self -Catering 


SOUTH OVER PLACE. Burwssh. Susses — 
Luxury 1. 2. 3 and 6 bedroom tell- 
catering apartments. Fully equipped 
kitchen, en -suite bathrooms, heated 
Indoor swimming pool, tennis, snooker 
One-) all rear. S»r, — no nets or 
children under 12. Tel: tO*3S) 832445 
(or colour brochure. 


Activity 


HOLIDAYS FOR KIDS — Dey Cfmpa or 
Residential. 100 activities «■»" a coach 
pick up near vou. Tel: 0480 50123 
UA lira.) ter brochure. 


Overseas 



Follow in Darwin's Footsteps 

Explore Darwin's *' Enchanted isles " 

— the Gaiasagos — on our Special 
Celebration Yacht Cruise. And cele- 
brate his 15D year old d SCOrery o( 
these mspiratienal desolately beautiful 
islands with their strangely tame bird 
and animal llle 

See the splendour of South America. 
Adventure into the Amazon Jungle, tne 
Andes: or Costa Kira. & iroprcil para- 
dise o< forested mountains, volcanoes. 
rolling savannahs, sandy beaches and 
spectacular blrdliie. From. 1.997. Phone 
01-982 8164 for our woriow de 

brochure. lABTAIATOL 894.1 

Twickers 

Worlds 

- WILDLIFE -CVUVRAL /^l 
£ WILDERNESS XH/RNEYK- * ^ 




gO 1-892 7606/8164 


U SOUR BROCHURE No. 01-892 7851 


Self-Catering 


BRITTANY 

Self-contained villas. Oats and chalets 
available lor rental In Brittany, mos: 
ol which are close la sandv. sale 
beaches. Please wrlle or teleohone 
giving expected number ol party and 
preferred holiday dates so that details 
and Photographs ol relevant properties 
can be sent. Minimum letting period 
two weens. 

BRITTANY HOLIDAY TRAVEL 
9 Bath Road. Bridgwater. Somerset 
TA6 4PH. Tel: ID278I 422680 


Holiday 
.4 ccomoda tion 


GENEVA 

RESIDENCE DE FRANCE 
4 asvanue op Franco 
Tel. 0M1 22/31 14 79 
Beautiful hrsl-Class, alr-condnioned 
residential furnished apartments 
and studios. Fully equipped kitchen 
Daily maid servico 
Daily and monthly arrangements 
Excellent (oca lion 




Flights 


UPPER CLASS 


F 747 flights to NEW YORK 

% £472 


First class seats and service at a normal business class fare 

Contact your local travel agent or Virpn Atlantic on 0293 38222. 


Botch 


Art Galleries 


HOTEL HERTENSTESN. Qmet ■■■■ family \ 
Hote' on the Lake No iralhc Healed | 
Indoor pool. Family C J*hn CH-6SS2 | 
Hertenstcin. Tel: 0104141:93 14 44 
Telex. 72204. 

WEGGIS (HERTENSTEINi — The most 
oeiutihil and chu-mi'g place by Lace 
Lucerne. Information Olhce CH-63S3 
Weggls Tel 010414.93 11 55. 

Telex: 78 395. 


Clubs 


LVE has outlived the other* betaine ol a 
policy of lair play and value for money. 
Supper from 10-3 30 am. Disco and top 
musicians, glamorous hostesses, exctlna 
ftoorshows. 189. Regent St. 01-734 0557. 


ALLANS — HAND EMBROIDERS SILK 
PICTURES make the raw: delightful, 
d.nercnt and inexpensiv* gifts From a* 
little as £2.50 uniramed. Lower Ground 
Floor. Allans Famous Silk Shoo. 56' 58. 
Duke Street. Growenor Square. London 
SWIM 6HS. 9-6 Mon.- Frl.. 9-t Sat. 
PARKER GALLERY. 12s- 12b. Berkeley 
Street. London W1X SAD fOPJMMftv May- 
lair Hotel). Tel: 01-4995906. 

BLOND. 22 Princes St.. Wl. 437 1230. 
Opening of new gallery- MIXED SHOW. 
Until 1 6 feb 

AGNEW GALLERY. 43. Old Bond St.. Wl . 
01-629 6176. 112th ANNUAL WATER- 
COLOUR EXHIBITION. Until 22 Feb. 
Mon -Fn. 9 30-SJSD. Thura. until E.SO. 
BROWSE A DARBY. 19. Cork Street. 
London. Wl. 01-734 79 B4. NICHOLAS 
HARE ASSOCIATES. Architectural draw- 
Ingi and models lor recent projects. 


MOTOR 

CAR 

ADVERTISING 
APPEARS TODAY 
ON PAGE 6 
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If you ore ready to act new, you 
and _yoi*r family wHI have a marvellous 
hoUdqyfbrfnight inAmerica during 
: 1 9$£:Ybu buy otimeshare week at 
Scandinavian Village, Aviemore, 
Scdfend BritaiiYs firstcomplefe 
timeshdre establishment and enjoy a 
soundiy built, professionally managed 
and esden^N^y-^uippedlralid^ 
home fbr a week every year, for the 
rest y6ur days. As a benefit of 
owhershipat Scandinavran Village 
you will became a member of RCi 
(the worW'sfo 

organisation) whfch will enable you 
to use your week ih any of a thousand 
-.topi- resorts worldwide. 

American Express Travel organise 
this FREE holiday, and as Britain's no. 1 ‘ 
tra^'spedolists to America you can 
be holiday plans will be ■ 
deolt wp^jofessionally and that you 
wffi get even more from your voucher. 


A start to a lifetime of worldwide holidays 
with Scandinavian Village, Aviemore. 


IF YOU BUY NOW! 

You immediately receive a FREE 
£1,000 travel voucher and benefit 
from a 2-for-1 exchange in any of 
500 American timeshare resorts 
during 1985, worth another £1,000. 




2rxY.^'k'"-‘ 


FREEPHONE-DIAL 100 40 
SCANDINAVIAN VILLAGE^ 

1 1 ' fmd e»Jt how oU five k pa«iil». umply rehjn, it*; SB 

I tBupon T nPBpp rf ftrtfrpt 100 cmd celt lor Fmepho n g 
t Mi n dmimon Vtogp". 



FROM ONLY £300 DOWN 

Timeshare prices for high season 
from £3,000 per week. If you choose 
to pay by instalments the Bank of 
Scotland offer our buyers a fow 
interest facility from 1 0% (£300) 
down, with the timeshare title held 
as security. 

Don't let this opportunity pass. 

• Phone for details of our special 
inspection visits to Aviemore or 
arrange to see our London Exhibition. 

• Scandinavian Village Management 
Reserve Fund exceeds £250,000 and 
enables us to keep management 


charge os low as £42 per year. 

• BPTA Bond and Title Insurance covers 
ail purchasers. 

• Buildings and furniture to highest 
traditional Scandinavian standards. 

•Spectacular setting in the Scottish 
Highlands. 

• More RCI Members exchange into 
Scandinavian Village than into any 
other European Resort. 

• Scandinavian Village offers an 
exceptional opportunity to secure your 
future holidays at today's price. 

SEND FOR FREE FULL COLOUR BROCHURE! 


SAUK or SCOTLAND 


4 BK 






Scandinavian Village— FREEPOST, 
Aviemore, Inverness-shire PH 22 1BR. 


To find out how oil this is possible, simply return this 
coupon freepost' or dial 100 ond ask for Freephone 
“Scandinavian Village”. 


Address 


FT-a -1 

Marketed by Interlude Houses— leaders in Timeshare. 
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Financial Tunes -S atarday^ Ianuaxi. ,26^4985 


Financing the Muse urns/ Antony Thomcroft 

Smash or grab 


ONE OF the biggest row* to 
hit the Heath Administration of 
the early iP/Os was over its 
plan to introduce admission 
charces for museums and art 

pallenes. The proposal was dis- 
carded in the face of a powerful 
lobby which argued that free 
access in museums and art aal- 
tenes was one of rhp na rural 
rights r>[ a British citizen and 
one r .f ihe glories of the namm. 

."Vow rhp issue k raisins ns 
heed again and ihis lime the 
museums and nr; naileries are 
consrderm 2 introducing ihe 
charges. They arc rnluiMant in 
do so. but a succession >>f 
meaerp annual grant* from the 
Government has pui them into 
financial strait-jackets and 
forced them to consider alterna- 
tive sources of income — includ- 
ing admission charges. 

Ironically the Minister for the 
Arts. f,ord Gnwrie. went nui 
of his way tri help the naiinnal 
museums and galleries m his 
sr;s budget Iasi month. 21 ring 
£i-5m in evlra money for ron- 
serration and display, and rnis- 
ins ihe cash for huildinr main- 
tenance and repair hy over IS 
r*T cent ro £28.7m. At the same 
timp he undid this generosity 
hv reducing the purchase grams 
by nearly IS per cent. 

For most or thenational insti- 
tutions their 13RS-SR grant is 
j';sr nor enough, and rheir prnh- 
lem« will he aggravated if civil 
servants receive more than a -I 
per rent pay nse in 19S5. the 
fisura the novemmem has 
hudEPTpd into the museums' re- 
venue. For the Victoria and 
Albert, salaries consume S3 per 
cent of its grant and if it has to 
extra cash tn this -pci or ii? 
chances nf holding the line 
against the worsening deteriora- 
tion of us fabric are reduced. 
This weej,- ii had to close the 

Indian gallery because the roof 
“•a; leaking 

Sir Hoy Strong, the director. 
ha= gone nut of his way to alert 
the public m the structural 
problem* the museum faces as a 
fr=t step in soliciting its help, 
in cash terms, in stopping the 
r«*. Next month the V and A 
tnirtees meet tn consider *nme 
form or admissions revenue: 
rf»*v a re *ekins the advice of 
outside marketing consuMan** 
CD the he c t approach, and hy 
'-he summer visitors tn the 
v and A arp likelv to he eduoa- 
red *ntn paving for the farili- 
• 2 == available in the mttswem. 

" The ••'•hole philosophy of 
the nation ha? moved towards 
•ron pay for what you get.’ 1 
do not, think it unreasonable 
that the half a mi II on regular 

users of the museum (nut nf a 


tolal attendance approaching 
2m j should make a contribution 
of a pound each" save Sir Roy. 
The £300.000 raised could save 
and restore a gallery." 

Sir Bay and the trustees are 
studying how " to trigger a 
response." Ii is unlikely that a 
fixed admi-sion charge will he 
levied. An approach closer to 
that of ihe Metropolitan 
Museum in New York, which 
goes in for powerful pleading 
rather ihan a compulsory -um 
is favoured, drawing the atten- 
tion of the public 10 ilu* prob- 
lems of the V and A and hope- 
fully stimulaiine a willing 
financial contribution. 

Bin ihe very fan that the 
V and A i< prepared to coun- 
tenance such a change in tradi- 
tion lia« clighily unnerved the 
other national museums and an 
galleries even if thejr hiiildings 
arc not in sueh a had stale a* 
Hie v and A v inch 15 seeking 
£2fim l rom 1 he Gnvemmem 
over ihe ne\i five jears tn save 
the structure. 

The British Museum and the 
National Gallery are il I reso- 
lutely opposed, m admission 
charges although their Trustee* 
now give the matter more 
thought thai they did in the 
past. The Tate is a bn agatn-r 
the idea m principle but 1 = 
watching the V and A"? plans 
with close interest. The very 
paucity oT current resource* 
m a kes every do? * r hi p extra 
pound very attractive. 

Thpre is one major museum 
which has been charging the 
public for admission for over 
nine months The National 
Maritime Museum in Greenwich 
intrndlirrd admission charge* 
last April. I* c director r* - N*tl 
Cnssons. i« happy with the ro. 
stilts but want? to wait for twn 
or three years to deliver a 
definite conclusion. 

In thp first year the museum 
will gain £3150 .(WO in extra 
income. 

This has gone towards re- 
opening the museum on Mon- 
day. a marketing campaign and 
refurbishing galieric'. Pr Cos. 
sons reckon* that a»tpnd?pco-. 
are around in per rent down ? 
reasonable price to pay 

The Imperial War Museum 
has operated an c\hnrtatnrv 
scheme since December: no 

fixed charge hut turnstile? and 

heavy pleading. It has raised 

£fi.orin in six v*ek'-. hut this ■ ? 
a outer time of the v«*ar 1 School 
children are. of course, excluded 
from such fen-.t. It sees the 
schema a;, pan. of its Pro- 
gramme to raise £?m to re- 
build the 0111501.110 and to double 


it= gallprv ?t»ace. which has 
remained the same for almost 
•W years and one WerltJ War. 
The Government has promised 
£tt.5m If the Imperial War 
Museum can raise the rest. 

The Government’s attitude is 
♦he key to the museums and art 
galleries drive towards increas- 
ing revenue. In theory, the 
Govermeni leaves it up to indi- 
vidual museums to decide 
whether 10 introduce charges. 
But 11 takes a much ranra am- 
bivalent line towards the monev 
earned by museums and art 
calUrric*. 

In theory, extra income 
gained by operating. ?av- the 
gallery shop more efficiently. 

goo hack to the Treasury. 
Greenwich had to get special 
exemption to retain it? admis- 
sions cash for its own u«es. 

Last year the National For- 
trail Gallery* boosted consider- 
ably its sales through its shop. 
A « a ve sill 1 its grant was cut 
hy £S9.oo. The National Mari- 
time Mu«>nm also ru?d p a sub- 
stantia f surplus on its shop and 
gained only an extra £" 0.000 m 
a £4.3m grant. The Minister for 
the Arts 15 aware Thai the old 
system of penalising arts insti- 
tutions that <how themselves tn 
he entrepreneuenal is again?* 

1 he spirit of modern T or yi sm 
and last year formed a commit- 
lee to examine the problem. 

It failed to report tn nme 
fm* lOSo-Sfi but should offer 
guideline? some time this year. 
But while galleries and 
museums could receive lower 
grant 5 because they arc generat- 
ing mor® revenue rpore 15 little 
inceptive tp experiment with 

cash-creating schemes 

The larger institutions, the 
National Gallery and the pn- 
n?h Museum. ha?e converted 
their shop?, apd their publish- 
ing activities, ipm independent 
companies. nut«ide the Trea- 
sury? recouping claw. But there 
ie the nil' Tour situation of die 
Government poised m penalise 
those museum? and gallene;- ; 
that take revenue earning to 

heart 

Ther** 1 ? a widespread reluc- 
tance to introduce admission 
charges — it >s against the ethos 
of mir national ifiiQtyaoru and 
quite contrary to rjie wisbe? of 
their HeneFactovs. who gave 
priceless c P |)o C unri5 for th» free 
inspiration nr the public --hu: »f 

the Government can cqp'-inoe 

the museum* that bnosupv re- 
venue vdif not result m lower : 
grants. ti t? hkeh* that collect- ! 
tn? how!? itwit not ! 

charge--) will feature more pro- 
nwnenfly in the entrance halls 
oF our hard-pressed galleries. 



Jewels set in the 


Laura Truman of the V&-A showing walls and ceiling of the TaY ' or 
lecture ffipatrc affected by dry rot 


Riverside 
cash crisis 
resurfaces 


SinfoniettafSt Johns 


pi-.-eriide Studios, the arh 
cent/e in Hamnwsm'th. West 
London, which since its opening 
in jptr has combined great 
artistic ciicceieee i*-]tf] a :UC- 

cession of financial crises may- 
be faring permanent closure 
The .iriy Council annminrpfj 
yesterday that it would not be 
offering an;* subsidy for l?j3-?6. 
1 1 J 115 voar'i it £ 103 . 5001 . 

The Art? Council iPiosrued 
Ri--«r.iide last year that unless 
it brought income and expendi- 
ture in.*o some kind of balance, 
and reduced its deficit, it? grant 
would he cut .Ai though there 
has be e o an eronotuy campaign, 
the cash problems remain. 

The GLC has stepped «n with 
fijbstantjal grants during simi- 
lar crises tn the past and this 
year [£ ginrtg Riverside 
£ 4113 . 000 . making if one of its 
ma«n arts clients. Mr Peter 
Pitts, chairman 0 ? the GLC arts 
committee was meeting River- 
side administrators yesterday 
evening and would like to be 
able to produce more money to 
keep the Riverside going. But 
he recently said that Govern- 
ment rate-capping will force the 
GLC to reduce its arts expendi- 
ture by many millions. 


The London Sinfonietta’s 
?erie? of seven concerts and a 
film at vahlous venues around 
Lnnden this month and next, 
which began last Sunday with a 
triple celebration of Michael 
Tippett's SOth birthday, is itself 
not ?n much a restrospective ;is 
au exuberant celebration, in ihe 
classic Sinfonietta manner, of a 
continuing tradition. 

The third programme of the 
series at St John's. Smith 
Square on Thursday night ex- 
plored three vividly contrasting 
sound-worlds — and contained, 
as well as the serious and 
solidly inventive Life Studies 
of 1973-75 for 15 solo strings by 
Nicholas Maw. two remarkable 
Hungarian masterpieces com- 
posed during t he last three 
years. Gybrgy Ligeti's Horn 
Trio is his most recent instru- 
mental work, finished only 18 
months ago. and also one of his 
most beautiful and original 
creations. The mood is elegaie: 
the first movement delicate and 
ri-en’y melancholy. — “ a very 
distant, delicate and melan- 
cholic music, the sound of 
which penetrated, as it were, 
from above atmospheric 
errata! lisa lions.” The two 
central movements recall, in 
their calculating wildness, 
some of the crazy metrical 
dances of Ligeti’s opera Le 
Grand Macabre. The finale is 
a Passacaglia that divides at its 


climax to encompass the 
highest and lowest ranges. 1 

1 have written already in ; 
these pages of GySrgy Kurt fig’s 
Fragment x op. 20. a cycle of 20 
tiny soncs for solo soprano not 
yet heard in Britain; and 
London concert-goers will 
remember several Sinfonietta 
performances nf Messages of 
the la;e M>xx P. V. Troussora. 
another miniature song-cyelc 
fnr voice and instruments. 
Scene* from a novel op. 19 is 
another miniature masterpiece. 

The text, like Troniuora’s, is 
chosen from the notebooks of 
the Rttcsian-Hungarian poet 
Rimma Dalos. The theme in in- 
constancy. yearning. self- 
betrayal. underpinned hy a 
recurrent motif of farewell. 
Each song is a deft and wonder- 
fully economical illumination 
of a single moment of. or a 
summary of. Its poem-fragment. 
The word? of " I reach out my 
hand, and chase away your 
frost with my warmth " unfold 
to the sound of a violin’s ooen 
strings slowly warmed into 
comnlex dissonance. . " My 

soul's rush-hour " scrambles 
past, subtly mistimed, to the 
strains of n hurdy-gurdy waltz. 
Thera Is much sham irony and 
paradox in the. settings— every 
one a marvellous concentration 
of gesture. 

Dominic Gill 


” India has lost a good deal 
in the way of romance! ” said 
the introductory speaker to 
Maharaj (Radio 4, Saturday J. 
This first programme of a 

series was subtitled:.' Nizam$, 

Nnwabs, Rajas, and Roos,.* and 
much of the commematy. was 
spoken,, if not ‘ exclusively by 
Nizamsi Nawabs and. Rajas. -.at 
any rate by members, of Indian 
princely families.. What ‘ they 
told us was like footnotes, -to - 
Indian . history, but- if this 
suggests trivia., that would be 
wrong. - Footnotes * of such 
quality are jewels -set in the 
historic plate. • . Whatever 
romance there- may.- be at 
Bhowaui Junction, it never 
quite matches the past. 

' What more romantic than, the 
pink tiles in' the Maharaja.' of 
Boondl’s palace, coloured by 
crashing a slave-girl in the 
marble? What British families 
compare with the Rajputs, who 
claim land are credited) 
descent -from the -sun or the 
moon” The Round Table and 
the Thousand and One Nights 
set the standard of the Prince, 
seven of the whole wives com- 
mitted suttee- in a well when a 
flagbearer mistakenly reported 
him defeated, and the eighth 
was pushed into the well with 
her seven colleagues when he 
returned unbeaten? The 
seventh Nizam of Hyderbad 
emptied “ buckets and buckets^’ 
of pearls from his stock of 
spares on to. his palace roof, 
bad tiiem washed and then 
graded as if they were tinned 
peas in the teliy ads. , The 
Nizam was the richest man in 
the world, and one of the 
grubbiest. When he thought 
himself slighted "in a big 
department store, he bought it 
outright and s?cked the guilty. 

The general impression is 
one of courtesy, dignity, bene- 
volence and good government' 
There are occasional stories 
like the brutal Jai Singh incin- 
erating his home when it threw 
him. After the end of the 
Mutiny in 1357, the Indian 
rulers gave the British security, 
and the British- gave them 
stability; and the British^ - to 
their credit, realised, the impor- 
tance of sustaining the Princes’ 
prestige.' Later Indian govern- 
ments have, had different fdeas. 

Three kinds of crime among 
the week's plays. Allan Berne’s 
The Green Drum (Radio 4’s 
Monday Play) offers political 
crime. When Dr O'DriscoU's 
wife comes home from America, 
she finds her house. daubed with 
the slogan • “ Yankee go home 
or die, victory to the provisional 
JRA/ T and as Dr O’Driscoll is 
a government minister tills is 


an embarrassment. ' Her error 
has been to speak against -Ure 
IRA on ' American television, 
and as the minister is about to 
launch ’ an anti-teirorist cam- 
paign .this was': untimely. The 
. minister’s, son Connor, poetic 
but wet is for the terrorists, his 

grandfather having been a- great 

herb - of 1916. He is kidded by 

some activists that - there is work 
for him to 'do. and he is shipped 
to England: but the Holyhead 
Customs find bis baggage loaded 
with heroin — which, on exam- 
ination, -prove 5 to come from a 
police store. 

The Yankee wife has indeed 
gone home, rather than die; but 
Connor's scandal compels hts 
father to. resign. The story is 
very complex, and contains 
several episodes included, it 
seems to me, for their dramatic 
rather' than their' narrative 


RADIO 


B. A- YOUNG 


value, -such as Connor's homo- 
sexual ' seduction. r v It - sounded 
to me like an adaptation of a 
novel; probably 1 a good and 
exciting . novel. On : the radio I 
wasn’t always able. to follow the 
course of events; nor could 1 
believe that the minister and 
his fighting -father-in-law* both 
'needed -to have mistresses. It 
was ably played by a . largely 
Irish "company, with Marie Kean 
as O'DriscoU’s mistress and Tony 
■Doyle as O’Driscoll. Peter 
Kavanagh directed from the 
BBC Northern Ireland studio. 

: Legendary ■ "crime-- -in .By 
Flower and Dean Street. Tues- 
day’s'- Afternoon Play.' adapted 
by Patrice' Chaplin from - hpr 
own novel. This time the events 
of the- book followed each other 
coherently enough, but with so 
little background colour that 1 
thought : them hard to 1 believe. 
What I should have believed was 
that Connie (Meg Wynn Owen) 
was haunted, not only by the 
ghost of Jack the Ripper, but 
With everyone -involved in, his 
activities, and it was loo much 
for me.-.: - •••". 

.'.Everyday erinie. on Wednes- 
day's Afternoon ■ Play, Inside 
Ont. Rod comes oat after eight 
years in stir and in tends, to go 
straight His mates intend him 
to lead them in their activities, 
and John . Chambers’s script 
ingeniously gets him -into more 
trouble when lie has done alL he 
could to - avoid it.— Rather 
ordinary -characters in ordinary 
crune^hat btit enough oT 'a 
puzzle to hold the attention. 
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J nf £ If} tnll he gif^r *0 eech n( tl,e Ct The fir'.r 

fi-ie rn~rert 'el npenprl r»? r* : r he rq-fwrf I 17 »|*-J-i 

TTniwriijij. nirjrfcf^ w The <>?p <ei l.franrf ri?r»'«?r nf 

CT.'. e irpe. tivri andeex-erf tn the Ftvqimnl Timrs 10 (~/lpv r w StTret 
L er/dm** EC4P 4BY. )\'»»tiTer; and soluficw iriH h e pi’Tn ner* 
£atv*x£av. 


A ddte» 


ACROSS 

1 Ft;'»l turnm? rcund repar- 
atet« at social functions 

i3-x» 

5 Take In brother's degree 
the wiring way f R > 

10 Fj?iu for the cast, wp hear 

' -ii 

11 Fnshtened of getting 
stoned? 1 PI 

12 Game, maybe water. mayh» 
in ?ea. is a dance (?■ 

13 Small diamonds put in fiag 
by Welsh mountain 1 5 1 

14 5 *iunds like on** with some- 
thing on hi? . . . chest (fit 

15 Mm her accepts covering for 
holy man (7» 

is Lubricate tympanum? i34) 

7.a Island bird? 16 ) 

22 Piece of work, tnai’he had 
when one strikes? t5i 

24 P3pua 1 ’; mndern coin i.1, fi) 

S3 Agreed on a change nf 

. drink i9> 

sS H»inchback follows model 
in strike fS) 

37 Sailor, church leader and 
solvers i fi ) 

23 Stage Partner to partake in 
game till its end? I S i 

DOWN 

1 Mikado's town: l put It dif- 
ferently ffii 

2 Floor pail used by sucker 
whn forgot the date (5. 41 

3 Autumnal appeal for prey, 
young fat hen? f 1, 5, 3. 5, 3» 

4 Drunkard, keerunr ir nn. 


6 Our ra!lwav«; It j; a rell- 
gtcu? man's attempt »o be 
nne of a confederation (7, 

i Ba-ket-maker? 'e makes 

«tnrkmg? (•?) 

5 Vpnerphle person = servant 
who pray* for him? tSl 

9 Flow of paper under street 
(fit 

16 Spider *prpad sticky stuff 
for insert no ’nop t?l 

17 Nim«» nf iTn.?d'*> car with 
Tool at stern (4 *4 1 

19 r.tub worked hy dynamo 
rfii 

20 It ring? In the fieirf= To 
frighten the telephone man 

1 3*4 1 

21 Specimen on its head, more 
enough (fit 

23 Walker nr ^foamer’’ Car, on 

the quiet! (5) 

Solution to P»77le No 5.627 
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BBC 1 

▼ Indicates programmes In 
blark and white 
5.59 an* The Penahers. 5.35 
■Hip Littieat Hobo 9.00 Saturday 
Superstore 12.12 mn Weather 
12.15 Grandstand, including t2.5« 
leu Summary: FentbaJI 
Foctt? v*|th Bob Wilson 
Rarins from Cheltenham 
1 M. 1.35 and 2.10. Skims 
^ram Ggrmtsrh* Athlettr?* 
The F pari A =?ii ran c» A A A 
ChampioDshms Rugby 

teagije-. The John Player 
Special Trophy Final — Hull 
r Hull Kingston Rovers: 
f tnal Score at 4.40 Classified 
Result?. 

An A New?. 

a.ts uestonsl reriatioue 

■5.20 Doctor Who. 

f M Jirn'll Fix It 

K.in Thp Little and Large Show. 

7.15 One by One. 

5.0-5 Dynasty. 

S. SS New? and Sport 

9-10 TTw SatiinJay Action Movie., 
Attack Force 2. 
j 11.40 Match of th« nay 
ti.in The Birth of the Beatles. 
1.20-1.25 am Weather. 

REGIONAL A’AMATIONS: 

h'aJfv-4.IW 20 pm Sport? 
yp*.'-; Wales 

Sco»la»d — 5.134.29 pm Srore- 

pnard. lo. to. 11.40 SPOTtscene 
Northern Ireland—4.5>5.05 pm 
Northern Ireland Results. 5.15- 
5.20 Northern Ireland Ne«v=. ijn. 
1.23 am Northern Ireland News 
Headlines 

FitglajiH—S. is.s.29 nm London 

— Spnct ' South- Vesr I pivpjfHith | 
— Spotlight Sport and Nen*5* A*! 
othep English ragious — Sport and 

Regional « 

°ak4 m *hrd up up p ud e*ao 

BBC 2 

10 to am Open L'niverstiy. 

'■4,09 pui Saturdev Creems 
Doubl® Blit " Nicholas 
Nicl-lebv ' and a* 

5 4-5 " Ensigri Puli-er " 

7.25 ,\pc-< inij Stpn rr 

T. io \ Vnij? La Fran re! 

S-On Rugby Special 

5.53 The Saturday Alre^natiT-* 

'■ Winterreise " vi-nr t*;-- 


SOLUTION AND WINNERS OF 
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Mis? Anne Dingle, s? L-ia- 
den Way, London N14. 

Mrs M Osborne, 3 Hare?tock 
Cln«e, Wmches-fer 
Mrs A. F. Douglas, 5 Wond- 
er oft Park. Holywood. Ca. 

Down. N. Ireland- 

3U rs Rose. 9 iUalcBlmsnn 
House. Aylesford Street, 
London 5Wi. 

Mr R. IV. Thomas. Wglkev's 
Cotiare. Qyft-SL-LawTence. 


Dietrich Fischer-Dies'rau 
witbAlfred Bren del 
10.10 Gordon of Khartoum. 
Robert Hardy’s port r rut r.f 
Gordon on his munle*' in 
Khartoum by the soldiers 
of the Mahdi. 

11-25-1-05 " Tfce Evil Trap " 
Marlene Joben and Mmhol 
L-ousdile star in a slran™*.* 
dram; mixin? mental in* 
?»?bihtv with kidnapping, 

. directed by YvesBoisset 

LONDON 

6.13 am TV-am Breakfast Pro- 
gramme. 

9.25 Cartoon Ttinie. 

9 39 Scooby, Scrappy and 
Yabba Doo. . . . 

19.00 The Saturday Starship. 
JL20 Space 1999- . . 

12.15 pin World of Spon*. 12.20 
Wr.r-d Cup S'r.iinc frem 
Garmisch and Aro?.i. 12.45 
News: 12.50 On The Brf‘5; 
1.20 International Athletics 
fram New York: 1.40 The 
IT\' Six introduced by 
Rroush Scolt at Dr.nra:-ier 
and " Derek Thompson ;:t 
Ayr; 3.10 Ice Hocke: The 
Norwich Union Interna Imnn I 
from Streatbam. Es^land v 
ScfitJand: 3.45 Half Tim- 
Soccer Round-up; 4.00 
Wrestling; 4.45 Results. 

5.90 New? and Sport 
3.95 Blockbusters. 

5.-15 The A -Team. 

6.30 The Fame Game. 

T.1S All Star? Secreis pre- 
sented by Michael Parkin- 

r<?3. 

L15 t j Hooter. 

« 45 Tre Frice Is Right. 

9 . 43 Nev.-s. 

10.99 Asoe! and Company. 
l n .-50 lord nn Ne*.v? Headlines 
feiiowed by Auf Wieder- 
?et*en. PeL 
1 I. 3 n Magnum. 

12.45 R'zarre. 
i.to Nov* from London. 

2.05 Njrfif Thought? with 
Frank Field. 

CHANNEL 4 

1.05 Everybody Here. 

1.39 The Making of Britain. 

' 1-53 ’ Devocjon." biography, o? 

j :he Rrrjnto .^5ter^ with 

I tda Lupine. Olivia rje 

Wa***»i!a?d and Nancy 
Colemao 

! t - 5.35 Cailihz Fhilo Vance." 

g.rtj pr-nnl'Sld? 

6-99 Tre Other Side of *Jie 
T racks 

7.90 S : J tn m 5 ry fntti>^*ed 
hy Seven Day. ’ 

7.'9 S’lape nf 'the World: 

Africa 

S 1-5 As ta* Years Fa:-s. a? the 
Dir-* ?*** 

Vartr^u- Ter.ro-KIiie?- 

Cnarlesten. vungiD^ura 
musical miiialfcaffon?. 

10.90 Hti! Street Blue? 

11.90 Pa Do Ron Rnn. prpRtp nf 
Fhtl Sector !a the first 
of a ?even-?T£ek ye^son 
celebrattnc »he American 
rnpular m"?!'* 'reno. 

-'1225 in SrcrtLmd Yard. 

MC WALES 

-■ pt) pryi a o 5-r" , 7w ,, '-j. 

“.n ft in Fn'l.'J. ?.tn 

Cp ,.•* «• 5.19 Em.|pJ 

C-j'3' B Cj -*,>ere •*» V.*n*M? Jti 

;,a &...pn£ar«. 110 Ur'.-ril—r' 7 •Vi 

, c., a n H. 15 rfp!»on Ijiw- - <■ * 
r».« . .*-.*' 3 15 7 

M, a . . i9 is ipii-e.. . 11. *5 _ 


REGIONS 

I BA Regions as' London except 
at the lollowmq times 


ANGLIA 

P.25 am Crrtntjn Time 11.20 £nula- 
v* ^al.-ciir*. 11.50 pm Comedy 
T«v*-im. 1?.Z0 am At the end oi .m« 

D’ r 

BORDER 

? 25 am Cartoon 11.20 C^ipJ. 

5.05 pm Cartoon Alphabet. 11.50 
•yieilev 

CENTRAL 

9 25 am Tie Adventures ol the Blue 
t.n: 11 20 Chios 5.05 pm Cartoon 

Aiphjb , *r 11.50 Sheile*. 

CHANNEL 

9 25 sm Cartcon 9.57 PuHm's 

Pie-'i.ce. 5.05 pm P-jtfin s Plalijce 5 10 
C.ir'oo" Alphabet. 10.35 Movie 

P-err.ere. 

GRAMPIAN 

!Sm S trie or 11.20 7 ->e "all Guv. 
n 59 pm Teac-'ftis Only. 12^0 am 
=r r — c? o'? 

GRANADA 

9.25 am -C.-r.-or-. n 20 The Fall Gvv 

- v3 pm 3 !-n*,.es 11.50 Tba 

j’lyrdi. -iim. " of rear ** 

HTV 

3 25 am C?r;cn T me. 11.20 The 
L ,! "* H on :»-e P'-ir *<^. 12.13 pm 

Htv *!■;.« 5 OS Cartec-n AipnaMt. 

11 50 J jr; 

HIV Wales— «e MTV *.*/ K! evr.est 

11 50 pm-IZ.35 am Cue nn.jb- 

. =hov< V-.e .r. the in.ts’rcuna cl :he 
~r ..war?? Cue. 

SCOTTISH 

9 25 Z irMji Tire 11 20 Battles tat 
G-ij.-rca. 1150 pm La^a Cj!i. 11^ 

'■ “ PrA’pcfni* 

TSW 

9 25 am C'-m m 9.57 ‘jus Henev- 
H u r. ? r. 1^3 c B-rrhia-.e 11 20 Freaie 
-■nr.- 12.12 pm Re<;<^n?; 5.05 

•:« m 5 10 Carr?on Alphabet, 
n W .-i Stem Liindon- *' Cariene 
C-r?'**' 12 A5 am Ppetse'ipt. 

Tvs 

3.25 am C.:-iocn 11.20 The Green 

Herne: 1145 3.Mm.vi and GalJ-y 

Tr-o 12 12 pm Weather. 11.50 Jars. 
12.20 am Cc-mpin/ 

TYNE TEES 

9 25 am Mori no S'or>. 11.20 Cop. 
5car)et and rh* ' M , stero-*>s. 11.50 
Batmen: the Spel! of Tut 12.13 pm 
North East Neivs. 5.05 Nr/rn East 
News. 5.07 Cartoon Aiphabet 11.45 
The Timeless Land. 12.40 em Poet's 
Cirnar. 

ULSTER 

9 25 am Cartoon. 17.30 Wild. LVria. 
World el Animals. 11.45 The Jack- 
son* 5.03 pm Ulster News. 5.05 
Lakeland Games. 9.57 Ulster Nows 
and Weather. T1.4S Guess Who’s 
Coming to D.nnerf 12JS am News. 

YORKSHIRE 

9.25 am Regional Weeiher. 11.20 
Sartlntar Galactice. B.05 pm Cartoon. 
Alphabet. 11. Bo The Master. 

BBC RADIO 1 

(S) = also VHF Stereo 
5-00 Sm Peter Powell. - 10-00 0,'«e 
L?4 Trjvrt. 1.00 pm Punk to Pi*- 
sen: til. 2.00 Paul Gambaccm. iS>. 
4 00 Saturday Live (S). 8.30 In Con- 
cert (Ci. 7 JO Phil Kennedy. 9 30- 

12 00 am Dme Paach. 

BBC RADIO 2 

8 05 am David Jacobs (S). 10.00 

Sounds of the Sixties (Si. 11.00 
Album Time (S). 1.00 pm The lm- 

L'tets ron. -its. 1 JO Sport on 2— ftacina 
f , - r n Cneiwnham: 1.35 end 2.10* FA 
Cuo Pro- peers: Athletics: AAA Indcor 
Champianships at Cosford: Ruijby 
Le ijva. Hull Kingston Rovers v Hoff 
H' ihe Jatm PleySr Trophy fin i! 
Fugby Union; Reports on the John 
p,J *r?r Cud between Leicester v Br.sta 1 .. 
Frorbijlt; Cemmentary on one ol today's 
4:h fi-jni rup-tie*. Sports Report: 5.00 
Classified r-sotball Results. 5.28 The 
:>-?-r<-.h f. , j? 5.30 Rugby Union. 5.35 

Buib; League. 5.40 Athletics. 5.50 
P”.-n 7 PbsjIic 5.55 Pools news arm 
rec»!*ai| results. 6.00 Folic on 2. 7.0Q 
fi*!*' r : 'n Rpeerd 7.30 Gala Concert 
Hi ' 1 i -i 3» E .3 Band Special [S). 
10 92 opeir* Desk' 10.05 Steve Jonas 
• ii t 2 O'* am Night Owls IS). i-W 
Psfru-t L. Jrt ( p.esanth Nighirtda (Sj. 
3 ro- 4 QQ Welty vvhyton inxroduees 
Crmpir r~t eff't (St 

BBC RADIO J 

_.|no.N 6 w^ 7.0S Aufcsda <S) . 9.00 


Sier’jo Release (S). 11.30 Mozart and 
Dvorak iS). 1-00 pm News. 1.05 
Mendelssohn. Spohr and Ries (St. 

2.00 Verdi - * Operas: " La Forza del 
Destinno.” John Motbeson conducts 
tms BBC performance or the original 
1662 version sung m Italian by a cast 
including Roderick Kennedy. Martina 
A«io>o and Peter Glossop. 3.15-3J20 
Julian Burtdpn diUlltW the opera 

5.00 Jazz Record Requests » S) - 5.45 

Cntics' Forum. 6.35 .Medio Siring 
Quartet »S) 7J0 Interval Reading. 

8.00 Bournemouth Symphony Orchestra: 
Prokofiev (Symphony No 1 and 'Piano 
Conaerto No 1 with Philip Fowka); 
8.35 In:e*>al Reading. 8.40 Tchaikovsky 
(symphony No 6 J. 9J0 Cabin'd. 
Cribb’d. Confin'd. Poet Craig Raine 
presents a critical portrait of 1983 
Nobel Pnio Winner for Literature. WH- 
hem Gcidmg 10.15 Southern Cathe- 
drals Festival: Winchester Cathedral 
Chair fSi. 11.00 Norway after Grieg: 
Grieg end Saeverud fS). 11 . 57 - 12.00 
News. 

BBC RADIO 4 

7.00 am New;. 7.10 Today’s Papers. 
7 15 On Vour Farm. 7.45 In Perspec- 
tive. 7.50 Down to Earth. 7.55 
Weather. Travel. 8.00 News. 8.10 
T od-/ i Papers S.15 Sport on *. 8.48 
Yesterday m Parliament S.57 Wjarher: 
TnvV. 9.00 Mows. 9.05 Breakaway. 
Travel 9.00 News 9 05 Breakaway. 

9 50 News Stand 10.05 The Week it* 
■Westminster 10-30 Pick of die Week 
I SI. 1130 From Our Own Correapon- 
dant 12.00 pm News. Money Box. 
12J7 The News Quiz. 12.55 Weather. 

1 00 News 1.10 Anv Questions? from 
'.Vo'verhanipTon. 1.55 Shipping Fore- 
cast 2.00 Naw*- The Afternoon Plow: 

"An Occasional Dav.*' by Peter Tinnis- 
woort 1 S) . 3.00 News A Lexicon of 

Laughter ( S ) . 3.30 Maharaj : Thame* 
;-.ij vj'i»t on* irom the lives of Co 
Ind.an Prices (St. 415 Enemies in 
Love. 4 45 A 5 1 Co wavs Loos at . 

5.00 W'fJ'rfe (S). 5:25 Week Ending 

(SI 5.50 5hippmq Forecjst. 5.5S 
Ws^the*. Travel. 6 00 Nows: Sports 
Rocnd-uc. 6.2 Desert Island Discs 
iS*. 7 05 Stop «*■* Week with Robert 
Robinson (S'. 7.45 Baker's Dozen 

with niLhard Biker is) 8.30 S.iturdav- 
Nigh: Thoat-e-. * Ceremonies of V/ar." 
by Philip Puissr ‘ (S' . 9.53 Weather. 

10.00 News 10.15- Evan-rtg Service (Sj 

10.30 Soundings. 11.00 Science Nov>. 

11.30 The Wow Shaw presents . . . 

* Gcnad's Alamo" (S). 12.00*12.15 

*m News , 

BBC RADIO LONDON 

7.32 am Good Fianing. 8.04 London 
Weekend. 8 30 The Magic Carpet 
Company. 9.03 Ir.side London. 9.30 
Corridors of Power. 10.02 All That 
Jazz: Just Jazz. 11.30 Jeff Taonj's 
Saturday Show. 2-0£ pm Breakthrough.. 
3 30 The Cnrit CcmDosera. 6.00 Guide- 
l;na. 633 Big Cuv. 7.30 Hold H>e 
Front Page 8.00 Eastern Ear. 8.30 
Good Fishing. 9 00 As Radio 1. 12.00- 

4.00 am As Radio 2. 

LBC 

7.00 am AM 10.00 Clive Bull's F.x- 
t Phene- in 1.00 pm Time Off. 2.00 
Spartswa'ch 8 00 News 8.30 Carat 
Allen's Cmema Screen. 7.00 Geer 
r/aia 3 00 L3u:en&a Spicer's S-aht 
Ur-seen 9J0 Celnbnty Interview With 
A.idrp Previn . 10.00 Dan Damon’ s 

NightliiM 

CAPITAL RADIO 
7 00 am Devs Cash's BrsaHesr $hpiv. 

10 00 P.c* f.l i<*e Pops Take Two. 12.00 
So Yau Ihputiht Thoy Were Hits? 2.00 
Mi c.L Brown 5.00 Greg Edwards' Soul 
Spectrum. 5 00 D^ind Rodigan’s Roo’.t 
Rockers. 11 00 M le Alien. 1.00 am 
Fuvni-.fr with Steve Collins. 


CHESS SOLUTIONS 
Solution to Position No.. 553 
l K-B3. R-B! wins (2 K-KJ. 
R-K8 cb>. 

Sofufioa to Problem No. 55S 
i BxBP (waiting). If NxN; 
3 O-0-0. or if XxB: 2 R-Ql. or 
N-Q7: ’J BsN. or B-K6; 2 QxP, 
or BxP: 2 QxB. or B-BT'ch: 2 
NxB. or P-X5: 2 B-B4. or P-B5: 
2 Q-K4. or B-K7: 2 QxB, or N 
(R4) moves: 2 N-B4. The trap 
which caught 350 was 1 RxRP? 


WJ ' ) ■■ 


/ THE AUCTIONEERS AND VALUERS. . \ 

" FORTHCOMING > 
AUCTIONS 

Thursday 14th FebrmrvatS pin & <L30.pm 

FENE PAEYTliNGS & SOJLPTCRESOFpOGS&CJJS 

■ To noinadewith CtuTui.' - -j ■ ■ 
Inrlndinprorfo by Bright Barker. CeorgevEarf,^nd Ead. 


. Arthur WanlleJ Fit* Mantall. •" 

Forfurtber infpnsationpleaae contort John Bennett. 

' Fridav l 5th FEbraarvat 1 1 ant ' 

EUROPE.LN CERAMICS & WO RKS OF ART 

Inriudingalargeand rare SlulTordfhi re Bull bajuntgroup circa IT?0, 
and ti*o examples of Hombwir* Menagerie hj Ohadiah Sherrau. 

Far further informatinii please eoniact Erie Knowles. 
Thur*d«v28Ui Feb ra ary at IT am 

FEVE BRTnSHPAliSTINGS 

Jai-Indingworfcihv'Jolin Jredenclc HerringJrit.Jantif». 4nhur OGchidoi; ' 
Frederick Richard PiekenigilUam® Holland. Sidney Richard ftrry. - 
Lntries atill beitigaccepUid pI«eu»eontacliWln BennetU. 
Thuz»dav2&h February at? p’m '■ 

SELECTED ENGJJSH& CONTINENTAL FURNITU RE 

Iqi-lndirgi iciirjjp HI utiitwood Pnnhrpkelahlc,ari18lhrentiiry Dutch. 
couunodc.aLouijW *t*le kingfiood Bureau deDame.an IRih cexitury 
Fiiencb pnndnria) oak commode. 

Entries atil l being accepted please contact Tim Sandra 
Thursday 14th March at 1.1 am . ' *" 

AIODERN P.-UNTINGS.DRAWINCS 
. &WAIERCOUHJRS 

Inrinding The Fourth LovrPaiming by na%id"Hockney.andxorl»by 
Da\id Bomhetg.Sii;l>rald Kellyjn<cph.4ilber«,md .Norman Wilkinson* 
Entries rtitl bring Atwpil«lpJesr«ecr*nl3»4 4 Ian Kingsbury, 
ltonhama hold up to ten auctions each week. 

Please phone Dilya Mallby fordeiaiU. 

Bonham* A nctioncers, MootpelierCalieries. 

Montpelier Street. London SWT 1 HU. Telephone: 01-58491 hL 


SOCTU « err EtCUND .Vaahatsr IBW) 3S9» SlVMK * SZSOX Barium I K43) 3*501 
-*warwnBrf.f£CZ3ZHSSEtST»>^iU Kins. LjntrfKiM sweat - - 
i. sup ^Mwnt*tiiSi B*u i' 3gnr ug> umnm paMtTt>wwit»?fflB7e6T . 
\ <comse uoawas L0ifc*Wt0eS-S7j S5S / 


Educational 


ALLIANCE FRANCA1SE 

INVEST IN YOUR ^FRENCH 5 

... Day and evening courses 
All levels — audio-visual aids - 
New session starting lltli -February 19S5 
(but you can. start any.limej. 

t Enquiries: . ..' ... 

5. Cromwell- Place. London SW 2JN 
• -Tel: 0i-5S4JS5S-.r 


«— — The most renowned school for French — 

THE INSTITUT DE FRANCAIS 

MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 

Overlooking- the .Rivietxfs most faeoutrftrl boy 
Naat 4-vntk alt-day inuharston programmes start 4 Fob. 4 Mar and sit v», 
LODGING 1W PRIVATE APARTMOITS ANO 2 MEALS INCLUDED 
For'sdutis: 8 levels: from baginnor t to advanced JL 
Yaara of march & espsrimeo -In the mSsahra teaching oLeredcii ca stiulti 
. (The tamnuvN-cs **4iin'V» r I* >n Fe^riiaiVV u 

" > - insttyut de francais - fta» . ■ • 

.23 Aff. ; Ganenl-Loclwc. 05230 VlBafranctia.iur-Mer, ^ Tali- (93) 01 - 88-44 


PAMNTS— Invest' m vauf ChiW'J luturt- :, -K)UCK¥l0N ADVERTISING 
to- 1 a ran- . ohts— «ne«4 w*.. seitoW/ . -per sinele enhmu. 

Year 85 55 hi die USA- to- HMH. ) •~+f V r. ' Ultln 

and awdemk d^pmeM.PsH- dettil*: ™“ m ™« 

student EdusaHonsl Tre-elt t - 1-* fWHmtnn J centtmecrej 

Street. London wi. Tet.. qi-724 0280 - . or £8 per lio*, minimum 3 |} n -_ 
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Gferald Cadogan reports on the discovery in Cheshire of a well-preserved survivor 



2 , 



mystery 




ifp 


A HUMAN leg noticed last 
.summer on the elevator at a 
-.peat mHl at Lindow Moss near 
.WilmsEow;- Cheshire, has led to 
diseoveay -'of the oldest 
Briton to be more than a heap 
.. of bones, He lived about 2,500 
. years ago and died In -a -curious 
ritual death. ....... 

Called at first “Peite Marsh.” 
lie now has - been christened 
Lindow Man. He Ss the subject 
of an unusual forensic Investi- 
gation- and. is bring studied - by. 
: many different ' scientific 
. specialists', so as - to learn all 
. that is possible -about him and 
his circumstances before he is 
prepared for pubHc exhibition, 

' possibly In about i year. . 

.. If is tocky that- he has sur- 
vived to .ns, foe he comes from 
a . bog where horticultural peat 
is jcut left to dry for some 
months and then taken to the 
mill" where stones and wood 
are removed before despatch. 

' That was ' when the leg was 
found. 

The 'Cheshire county 

archaeologist. Hr. Richard 
Turner, was caDed. At the spot 
.where /the ;pe at .had .been, cut, 
he found ' human skin pro- 
truding-— something archaeolo- 
gists do not usually find in 
excavation.. 

Excavation. . revealed - - the 
torso of a man, sheared off at 
-the waist by the peat-cutting 
machine. He was lying face 
<kwn in what had originally 
been a shallow pool in the bog, 
as a team from Liverpool -Uni- 
versity discovered.' His right 
elbow was stretched out his . 
left forearm was across his 
waist and his hands were 

- together. He was naked, though 
lie might have had -a band of 
.some sort on hte left aim. 

He probably . had been 

- garrotted,' with a cord tied 
: round his neck and twisted by 
' a garrotte stick, leading to 

separation of. the neck verte- 
. brae. Forensic study by Dr 
Iain West, of Guy’s Hospital, 
suggests he ' was hit on the 
head first, then garrotted, and 
finally had his throat cut,. 


THERE IS considerable 
. .pleasure . to be .obtained from 
serving good asparagus cut that 
day from your own garden. But 
before, embarking on this enter- 
. prise, you should understand 
. just what it involves and how 
much ground will be required. 

. v-., -Unlike the general run of 
vegetables, asparagus is a per- 
manent crop. It will occupy the 
. same bed for 15 years or more 
■ before it needs .renewal;, and 
■even, If you start; with two-year 
old rootai.a^Titill.he-.at least .a 
year before any -crop can . be 
taken, and two or three, years 
before the bed is in full bearing. 

. First, however, it is essential 
to start with really weed-free 
soil since,.if there are perennial 
weeds ia it when the asparagus 
is planted, they- will be almost 
impossible ;to. clear out later. 
Annual weeds are a different 
matter as they ean usually be 
pulled out fairly easily or may 
even be killed with a carefully 
selected herbicide . applied 
before the asparagus shoots, 
emerge .. in fire . spring. But 
couch, bindweed,- nettles, docks, 
thistles and alt the other perere 
trial horrors must be eJLLiniaatcd 
completely. 

; Second; since asparagus'is a 
long-term investment, there is 
no sense in starting it if you are 
likely to.be moving home every, 
few years. It also takes up a fair 



Keeping the wrinkles at bay: British Museum conservation officials apply moisturisers 

to “Pete Marsh" 


He could have been hit ou 
the . head for anaesthetic 
reasons or perhaps the event 
should be seen as a process 
like hanging, drawing and 
quartering. We do not know. 

His fingernails are in good, 
neat condition, which makes it 
unlikely he was a manual 
worker. He also is well built, 
which could mean he had been 
fed better in his 25-odd years 
than pthers — something that 
can be demonstrated in the 
royal burials at Mycenae of 
about 1,000 years earlier com- 
pared with humbler burials 
elsewhere in the Argolid. 

It must have been a ritual 
death of somebody we might 
assume to have been import- 
arid and garrotting might have 
been part of the rituaL Accord- 
ing to a Major Richardson in 
1837 (cited in the OED). death 
that way was “at once the most 
manly, and the least offensive, 
at the eye." 


Similar bog burials in Den- been X-rayed and has had a 
mark of much the same date CAT scan of the body at Bart's 
as Lindow Moss reinforce the Hospital and a nuclear mag- 
idea of ritual killing. There, netic resonance (NMR) scan 


too, the peat — like the sand at Picker 
of Egypt — has preserved evi- Wembley, 
dence we should not have 
otherwise. The Danish bog 


International in 

riie work of studying him 
has really only, just begun. His 
burials include garrotted vie- stomach contents will receive 
tints, but none yet found has special attention, as they can 
been killed in quite such a reveal details of has environ- 
thorougbgoing way as Lindow ment (from the seeds and 
Man. pollens there; his health (he 

Lindow Man has mousey- had two different types of 
coloured hair and a red mous- worms, identified" from their 
tache, beard and sideburns. His eggs); and his diet — although 
teeth are worn. We do not yet it is possible that the meal he 
know his height After having had last might not have been 
been put in a mould and -kept his regular food but something 
cool in various morgues and a hearty for the condemned man. 
specially-made refrigerator at A research assistant is now to 
an out-station of the British be employed by the- British 
Museum, he now is being Museum for the full first sort- 
freeze-dried — a process used ing of the stomach contents, a 
also for waterlogged wood-— six-month job. 


before being remounted. 


A on tier research assistant. 


All samples were taken financed by the Department of 
while he still was wet He has the Environment, will be at 


wont on the peat with Profes- 
sor Frank Oldfield, of Liver- 
pool. Comparisons of what was 
outside the body with what'was 
in it will be very helpful; and 
there is a fine: opportunity to 
learn much about the climate 
and plant- fife -of' the first 
mitlflmiimn . BC from &, dated 
context. 

Lindow Man has been re- 
ferred to 'other specialists. 
About 30 people In all include 
experts in rheumatology, 
dermatology and'"'- micro- 
biology. There -is -some; 'evi- 
dence of degeneration from 
osteo-arthritis; but the com- 
plete anatomical study has still 
to come.' 

In charge of the whole pro- 
ject is Dr lan Stead, deputy 
keeper of Prehistoric and 
Romano-British Antiquities at 
the British Museum, While 
there is little to be done, that 
is immediately archaeological, 
it is all archaeology: "Lindow 
Man will be the best illustra- 
tion for many years. of how 
the discipline grows by using 
the techniques of others to 
make the most of the evidence. 

Similarities to police detec- 
tion work are many and the 
police and the coroner have, 
in fact, been involved with 
Lindow Man. The- police were 
called as soon as his leg ap- 
peared. since in 1983 a head 
also had been found in peat 
from the bog. 

This led to a confession of 
murder by a man whose wife 
had: disappeared 20 years be- 
fore although, ironically, the 
head actually was ancient and 
not his wife’s, as was shown 
by radiocarbon dating at the 
Oxford University Research 
Laboratory for Archaeology 
and the History of Art- - 

With Lindow Man the dating 
was done at the Atomic Energy 
Research Establishment at Har- 
well. Once the coroner' was 
certain of Its antiquity he could 
release the body, and if left 
Macclesfield . Hospital for 
London. 



Family inheritance: The dining room at Bowhill 

Stately seats of learning 


Arthur Hellyer on a long-term investment 

Understanding asparagus 


amount of room: At least 40 sq 
ft for 30 plants, which is about 
tile minimum to give worth- 
while:- supplies for a 
family:. 

. '.There is little difficulty in 
growing asparagus. It Is fully 
hardy, very strongly rooting, 
not much afflicted by diseases 
and tolerates a wide range of 
seals provided they ore fertile. 
It can be. grown perfectly well 
in-flat beds but there is a good 
deal to be said for the tradi- 
tional : method of making a 
raised bed by marking out a 
atrip four feet wide and throw- 
ing on to it soil from each side, 
so making slightly-sunken paths 
and a bed about six inches 
above the natural ground level. 
This gives a clearly demarcated 
bed with good drainage and .an 
extra depth of soil 

A bed four feet wide will 
accommodate three rows of 
asparagus plants with 15 inches 
between the rows and nine 
inches between the outer row 
and the path on each side. The 
plants themselves should be at 


least a foot apart in the rows 
and be 'covered with three to 
four inches of soiL 

A peculiarity of asparagus is 
that there are male and female 
plants. The latter produce red 
berries from which seeds are 
scattered and may germinate so, 
in time, crowding the beds with 
unwanted seedlings. The male 
plants give the most, as well as 
the best-quality, asparagus. So, 
traditionally, growers have tried 
to eliminate the female plants, 
which can be identified in their 
second year from seed. 

But now it appears that a 
short cut is possible since a 
new variety named Lucullus is 
said to produce male plants 
only when raised from seed. 
Presumably, one- or two-year- 
old plants of this, or other all- 
male varieties, will in time be 
available from garden centres 
and seedsmen; but, at the 
moment, I know of seed avail- 
ability only from Marshalls of 
Wisbech, Cambridgeshire. 

Asparagus seed can be sown 
outdoors in April directly in the 
bed in which it is to grow 


permanently, or in a seed bed 
from which it can be trans- 
planted a year later to the 
permanent bed. The alternative 
method of starting is to buy 
one- or two-year-old plants and 
there is considerable contro- 
versy as to which is the better 
age, since one-year-old plants 
move with less root damage and 
consequent check to growth, but 
two-year-old plants give a rather 
quicker return. Personally, I 
favour the yearlings. 

Whichever age is chosen, 
planting should be done late 
in March or early ApriL Some 
firms will not accept orders 
after the end of February. It 
is important that roots should 
not become dry and brittle 
while out of the ground. 

After that, is really is a 
matter of waiting patiently and 
keeping the bed clean and well 
fed. The second year after 
planting, or the third year after 
sowing, a few spears of 
asparagus can be cut between 
the third week in April and the 
middle of June. The following 
year cutting can be heavier and, 


in subsequent years, all- avail- 
able spears can be cut;- but 
always stopping in mid-June so 
that there is plenty o£ time for 
the plants to. make a lot of 
growth and leaves to manufac- 
ture food and m aintain the 
strength of the roots. 

Every spring the asparagus 
bed can be well mulched, with 
manure and rotted garden com- 
post and also given a scattering 
of a compound fertiliser, .pre- 
ferably -one with a. high nitrogen 
and potash content, and only., a 
moderate amount of phosphates; 
but I would use the well- 
balanced Growmore. with- its 
7:7:7 formula, rather than 
nothing at all. It has - the merit 
of being reliable, priced reason- 
ably and easy to obtain. 

The one other necessary 
annual operation is to cut off all ■ 
top growth In the autumn, but 1 
this should not be done until ' 
the leaves have turned yellow , 
and are no longer making any , 
food. ; 

Slugs are the pests most likely ; 
to damage the young asparagus > 
shoots, and they shpuld be con- . 
trolled if necessary with one of 
the slug baits containing metal- 
dehyde or methiocarb. ' The 
black and yellow asparagus 
beetle may feed 'on the plants 
from May onwards and its dark 
grey larvae may join the attack 
in late June or July,.., Both can 
be killed with derris. 


• i The Stately Homes of 

England. 

How beautiful they stand, 
To - prove the upper 

classes, 

Havff still the upper hand ) 

AntonyT'horncroft 
updates Noel 
Coward’s song 

IT IS becoming steadily more 
difficult to. stand by the stately 
hollies of England. And when 
a peer out the realm dies his 
heirs face- an almost impossible 
-task in attempting: to pay capi- 
tal transfer tax without selling 
off the family heritage. 

There -is a queue of families 
hoping that the Government will 
somehow • solve Inheritance 
problems by taking on their 
houses in lieu of tax. Lord 
Scarsdaie at Kedleston has been 
waiting for over a year now for 
the Department of the Environ- 
ment to make up its mind on 
how to save his I8th century 
mansion. The Earl of Bradford 
is still looking for a solution 
for We$ton Park, Shropshire. 
Now the : death of Lord St 
Oswald - last month casts a 
shadow over. Nostell' Priory, 
West Yorkshire. 

• All three houses will require 
.special action because although, 
in theorv. the Treasury is bound 
to accept works of art. and land, 
•in Peu of f»':. in practice it is 
putting aside only £2m in 
19S5-86- to -set against- such 
Offerings—* pittance. So there 
•will -.be a .succession of “save 
our. heritage crises at the last 
minute. -Already an overseas 
buyer has put in a £2om bid 
for Kedleston and if it goes 
through there is no certainty 
that the bouse will remain open 
to ' the ‘ public and' that the 
contents will not' be disposed 
of in .the saleroom. 

. If recent . inheritors face a 
clash between their consciences 


2nd their desire to maintain 
their homes intact on the one 
hand, and the lure oF foreisn 
lucre, on the other, established 
families are also finding it 
harder and harder to make ends 
' meet. Most homes have been 
open to the public for years 
but 1984 was not a good lime 
for attracting visitors. Overall 
the -Historic Houses Association 
reported a 5 per cent increase 
in attendances, but as many 
mansions recorded a fall in 
visitors as managed & rise. 

The four most popular houses 
all offered the public more than 
a mansion — -wild animals at 
Woburn and Longleat, old cars 
at Beaulieu and tableaux at 
Warwick Castle (it is owned by 
Madame Tussauds). There is a 
limit to the popular enthusiasm 
for looking at fine furnishings 
and family portraits, and indeed 
there is a limit to the 
enthsuiasm of the house owners 
in . having the public traipsing 
through ' their homes — most of 
them open their doors only to 
qualifv for conditional exemp- 
tion' from capita] transfer tax. 

Now a new initiative has been 
t-ken by the Duke 'of Buccleuch 
which insures public access 
without The disruption and 
■^mnse of constant visitors. An 
"dueation trust has been estab- 
lishM which will enable 29 
participants to examine the 
Duk"’s treasures in two of his 
houses, Bowhill and Boughton, 
over a leisurely 10 da vs. The 
houses’ general availability to 
the public will in future be 
restricted, and when it does hap- 
pen the concentration will be 
on learning. - ■ ■ ! ■ 

■ The Duke of Buccleuch ran 
offer an unrivalled introduction 
to the British heritage. In all, 
be owns four houses, although 
the five courses this year will 
be centred on either Boughton 
in Northamptonshire or Bowhill 
on the Scottish borders. 
Boughton expresses the franco- 
phile assets of an ancestor, the 
firs. Duke of Montagu. 


ambassador at the court of 
Louis XIV, who brought back 
not only French furniture but 
also French craftsmen. Their 
number was swelled by 
Huguenot refugees after 16S5. 
Two courses, in June and 
August. concentrate on 
Huguenot artists, like Paul de 
Lamer ic, the silversmith, and 
D;.niel Marot. 

Bowhill basically dates from 
1512 and the courses there 
convent rate on early 19th 
cenlury collecting. The August 
event, most expensive of the 
live costing £1,200 as against 
the minimum £700. will include | 
trips to the family's othei 
Scottish residences. Dalkeith 
and Dnimlanrig. This course is 
likely to appeal to wealthy 
Americans, but the Duke is 
eager to attract scholars keen 
to study British aristocratic 
colleciinb in situ and there are 
plans for scholarships in future 
years. 

Sotheby's is supplying the 
lecturers but neither it nor the 
Duke of Buccleuch is expecting 
to make a profit It is an altcrr.a 
tive method of making the fine 
houses of Britain available to 
the public. but with the emphasis 
on study, and the greates' 
appreciation, rather than or 
ca-nnl gawping. 

No other British family ran 
offer ruch a range of houses arid 
.furnishings as the Dukes of 
Buccleuch. The Duke of Devon- 
shire at Chatsworth is prepared 
to open his unrivalled collec- 
tions to students and Burghley 
in Lincolnshire is this year 
expanding on its open days, 
when particular collections in 
the house are the subject; of 
lectures by experts (Japanese 
export wares will be examined 
on February 16), but the Duke 
of Buccleuch and his son, the 
Earl of Dalkeith, are keen to 
break new ground in establish- 
ing their houses as educational 
centres, removing them from 
the hard selling razzamatazz of 
the irately homes circuit. 


Profit from playing soldiers 


Lots of money and 
a gaggle of wives 




FOR THE past month, I have 
Sen living in- the same hotels 
as the England team and have 
watched them win the one-day 
series, mid take a commanding 
lead in the Tests against India.' 
It is a pleasure: to be ‘able to 
report that they ''have- shown 
considerably more . .character, 
than many of our recent touring 
sides, enabling them to. raise 
their game and play above their 
potential. . " 

Mt • has ::Jbeen. .. especially' 
interesting for . me . because* 
seeing ■* them - individually and 
collectively both onafid-qffthe 
fidd, .Lwas able .to make a com- 
parison with, the overseas teams 
I had toured with. Some aspects 
dearly haye changed hut others 
have remained exactly the same, 

.. The biggest, difference Js 
financial...- A' player, like : I»aul: 
Downton, who was in. all the 
Tests and one-day internationals . 
last summer and has been 
.picked for tills (four-month) 
Indian tour, will have earned 
approximately £20,000 plus; all 
expenses. In addition, be will 
have ben paid- about, another 
£9,000 by his county. . . 

■ Even taking .into account 
Inflation, and ignoring the ' 
numerous perks ; and extra- 
curricula rewards now available 
this does compare rather 
favourably' with by £450-a-year- 
salarv.-as secretary of Essex tod 
toy £200 fof, a ste-month. tour . 
jd£ Australia: . : 

:i Increased rewards- comwnea 
with the -increased -number •of' 
totffs— DavW Gower "will have 
been away-' for the past seven - 
«nsecutiv^{\?^ters— makes the 
players independent finandfllfy 
much earlier ’ ’and otitis, which 
■was accelerated bsCftthe Kerry 
Packer 'Worlds Series^ ’ /has- 
Increased" thei» H Pt mre ygrentiy r. 
Converse^iJthas ^wtocodKSbat 
df the game’s admStfistosSers. 
(though not to^tbe same extent 
as in . international - iepnfe}. In 

. --ri f«- 


CRICKET 

TREVOR BAILEY 


Australia, it has produced an 
unhealthy lack of discipline, but 
this does not apply to the 
England party in India. 

-Because cricketers are able 
to earn so much more these 
days — though nothing approach- 
ing the huge sums available in 
the individual sports — they can 
afford easily to take wives with, 
them for part of the tour. In 
my time this was not only dis- 
couraged by the MCC (though 
riot to quite the same extent as 
the Australian Board of Con- 
trol, who would not.allow wives 
to stay in the same hotel) but 
economics made it compara- 
tively rare. 

A gaggle of wives, especially 
if accompanied by kids, tends 
to make a manager’s job more 
difficult. I remember Alec 
Bedser was not too impressed 
when one of his fast bowlers, 
whom he felt should have been 
breathing fire and destruction, 
arrived in Sydney canying a 
baby and a toy koala. 

On .this tour, however, where 
there is less social life, I think 
the wives and girl-friends have 
been an asset (borne out by the 
results). 

' Other differences these days 
are limited-over matches, which 
are attracting large crowds; the 
shine (on. the ball) which now 
lasts so much longer; more- 
athletic ground fielding— 
though the catching does not 
apear to -have Improved notice- 
ably, at least judged on the 
five, matches -I have seen out 
here; and far more officials. I 
-went to the West Indies, which 
is* jfery hard tour from every 
aog&- under' ■„ a ** player- 
! rlS-' ■ •’ 



What can we do 
about hedgehogs? 


Paul Downton 

manager,” Charlie Palmer, who 
had never provisionally 
managed a tour, nor been to the 
Caribbean. 

I am pleased to say that 
several things have not changed. 
First, there -is the pure joy and 
elation every player feels, 
whether in the team or not, 
when England win overseas. It 
means so much more than when 
it occurs at home, and is 
especially exhil era ting after a 
tough tour that started badly. 

Second, there is the satisfac- 
tion . of proving the critics 
wrong. When first I went to 
Australia, I was written-off as 
a failure before the tour had 
started; so I can appreciate the 
feelings of Fowler, Robinson, 
Gatting and Foster, in par- 
ticular, who have demonstrated 
so well that they are much 
better than some people 
believed. 

Third, the same tendency 
remains to be suspicious of all 
umpiring decisions. Batsmen on 
tour never believe they are out 
and bowlers, a biased breed, 
invariably are convinced every 
Ibw was plumb and every snick 
a catch. 

Finally, there is the satisfac- 
tion derived from being part of 
a close-knit team who have been 
able to putt out that little extra 
when it was most needed and 
have come out on top. 


A MINOR accident has been 
keeping me housebound in a 
state of fuming frustration. I 
have nothing to do. once read- 
ing and writing pail, but watch 
the birds making use of the 
feeding facilities we provide. 
We actually have two feeding 
areas; outside the kitchen win- 
dow, where edible scraps are 
flung, and a formal bird table 
m the garden. 

The kitchen area used to be 
where the farm cats topped up 
their expensive tinned luxuries 
but they went wild and return 
only occasionally, preferring to 
spend their time in the bams 
or the fields. Their place has 
been taken by the coarser feed- 
ing birds: magpies, jays, jack- 
daws, rooks, starlings and, of 
course, sparrows. 

Then, one evening T heard a 
dish full of chop bones being 
moved. I crept out the back 
door with a stick and torch, 
'hoping to settle the rat, only to 
find a couple of hedgehogs 
enjoying a feast. They took no 
notice of me or. the torchlieht 
until I was very close, and then 
waddled off. During the summer 
they are often given a saucer 
of milk and become very tame. 

There is a theorv that hedge- 
hogs are good things in the 
garden, eating' slugs and such- 
like, biit no one hat; to jnv know- 
ledge come no with evidence to 
support it. Mv theory Is that if 
you feed them, as my wife 
Insisted on feedir® the fprai 
cate, h^dgeho®"; relv on this 
provender. Tf thev «n for any- 
th me pt«e, it is only for sport 
t read wire the motor 
whirl® would makp the hpdp*- 
ho* rlisa linear heraure. when it 
heors a car aDoroa'* w TKT. it rolls 
into a ball and is pm orer. 
Onlte a few ran be seen 
mangled on the biyhwflw. but 
ihpre are nlentv about still and 
I -have often seen them dash 
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across the road in the car Gghts. 

Gypsies are said to eat them 
baked in a clay dumpling 'which. 
When ' broken, 'removes the 
prickles. I have never tried one 
but in South America I tasted 
armadillo, a rather' simil ar 
creature which, baked in Us 
carapace, was a pleasant change 
from the eternal pachero or 
boiled beef. 

The front garden bird. table 
is an altogether more-formal 
arrangement The table is 
topped by a nest box where 
nothing ever has nested, al- 
though one a few feet away was 
taken over by tom tits- as soon 
as I hung it up. -There is an 
artistic stone bath, which an 
energetic blackbird can empty 
In. literally, half a dozen 
shakes; a smaller, drinking 
basin; and, hanging from the 
table or a nearby, bush, samples 
of the wire contraptions in 
which we put peanuts. . 

We- use the table itself fpr 
what might be called ' the 
common fare; breadcrumbs and 
suet. The small birds don't .get 
much a look iu.‘ with these as 
the "bigger birds' such as rooks 
and magpies keep them off. 

There have been none of the 
rarer birds yet; the- sparrow 
hawk which patrols the hedge 
5b yards away has not come any 
closer. The other day a covev of 
French partridges arrived. They 
took no notice of- the food pro-, 
vided but riiade .a dead* set at 
the lavender, nipping off the 
le»~*4s with gusto. A .cure for 
avian VMtosis.' periia"* * 


Box of Horse Guards, c 1900, in toy soldier exhibition at the London Toy & Model 
... Museum 


A SOLDIER, stands pa guard, 
rifle held at the ready, bayonet 
fixed. Zulus iling themselves 
against regiments of ; British 
soldiery in full dress — Guards. 
Highlanders. Fusiliers. Infantry 
of .the Line, and Royal Scots 
Greys. A fortress bristles -with 
cannon. - 

This stirring, if unrealistic, 
scene is in the entrance to a 
staid Victorian house in Craven 
Hill, London, W2, off the- Bays^ 
water Road; an Impressive pre- 
lude in miniature to On Guard, 
the toy soldier exhibition at 
the London Toy 'and Model 
Museum ' (open Tuesday to 
Saturday 10-5.30; Sunday 11-5). 
iThe . extraordinary' array 
features the products of British 
manufacturers since 1893. when 
the firm of Britains first started 
to make hollow-cast metal 
figures, up to those of the 1960s, 
such' as the Eaglewall . plastic 
figure^ -'of Dari Dare and his 
space commandos from the 
comic- Eagle. 

Most of the remarkable col- 
lection belongs to the exhibi- 
tion organiser, historian and 
author James Opie, a member 
of the Royal United Services 
Institute, . finalist, in - the 
National. Warganiing. Champion- 
ship, consultant, valuer to 
Phillips. the auctioneers,' and a 
stock controller at W. H. Smith. 

Opie started his collection In 
1948; by the -late 1960s it num- 
bered 3O;O0O: but since' then' he 
has stopped counting! He 
began with 12 homemade solid 
lead cavalry." and his first 
proper toy soldiers were a' box 
of Britains’ second-grade 
painted- figures ' including' In- 
fantry of the Line on Guard. . 

“Tor a boy -actively setting 
out to play at wars, the on- 
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useful for close-quarters work 
and for long-range rifle fire. 
With their spiked helmets they 
could also do duty as Germans. 
Later, they went on campaign 
against the Zulus," he says. 

The excellent exhibition 
catalogue • (£1.95 from Allen 
Levy, who runs the London Toy 
Museum, , 23, Craven Hill, 
London W2) details the back- 
ground of toy soldiers in gun 
teams, the trenches, and in the 
air. 

You can read about some of 
the exploits of the regiments of 
the Indian Army (the 1st 
Madras Native Infantry and the 
Bikanir Camel Corps); the 
memorable greats of the Sudan 
campaigns' .(Gordon of Khar- 
toum and Kitchener); and even 
th? Boxer Rebellion of China 
during 1900 when, for 55 days 
at ' Peking, the international 
legations were under siege by 
ari anti-foreign secret society 
hacked by the dowager 
empress. 

The boom in collecting toy 
soldiers started late in the 
1960a with the phasing-out of 
ipad soldiers. No longer in 
commercial production, they 
began to acquire a rarity value, 
and have shown a steadier 
appreciation in valne over the 
past three or four year? than 
any other kind of collectors' 
items.' 

New records were set by the 
sale last May of the collection 
of the late John Haninglon, a 


private army of 24,000 soldiers 
fetched £203,790 at Phillips— 
twice the expected figure. 
Britain's boxed set of nine 
Royal Fusiliers — which, when 
first sold in 1894. cost two 
shillings — went for £3.S00 to a 
Texas lawyer bidding by tele- 
phone. 

Phillips, of course, are 
strongly identified with toy 
soldiers as their publicity con- 
sultant, Peter Johnson, with his 
wife. 1 Anne, is also curator of 
the Forbes Museum of Military 
M'niatures in Tangier, Morocco, 
which houses nearly 100.000 
figures. And Johnson's book 
Toy Armips (Batsford £9.95) 
describes how American pub- 
lisher Malcolm Forbes began it 
all with 3 box of worse-for-wear 
U.S. First World War dough- 
bovs bought at-auction. 

The world record price far a 
single toy soldier still remains 
at £260 for a Britains' camel 
corps trooper worth 2d in 1910, 
which was in the Phillips' sale 
of the late Len Richards’ 
Collection in 1981. 

Pieces can be bought 
between £20 and £50. but they 
often- have some damage. At 
Phillips last November a set df 
14 16th Lancers, 1910. by 
Heyde. were • in this bracket 
but a few of the lance "heads 
were - b<*nt; and in sotne of 
Brirains' sets of the mid-1 930's 
there were a few missing arms 
and legs. (Phillips are holding 
seven sales of toy soldiers this 
year.) 

To swap, buy and sell with 
other collectors, -join the 
British Model Soldier- Society 
•hrm, treasurer Ian Webb). 
Subscriptions are £5 for adults, 
£2 for juniors (over 12 but 
under 17), to the BMSS. 35, St 
John's Road, Chelmsfort 
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Jilted by the 
City markets 


IT USED to be Lord Wilson, 
when he was plain Mr Harold 
Wilson and Prime Minister, who 
accused the financial markets ol 
selling Britain short; but 
television viewers on Thursday 
night were offered the surpris- 
ing sight of Mrs Thatcher, once 
the heroine of the Square Mile, 
saying much the same thing u 
different language. 

She complained that the mar- 
ket puts much too low a value 
on sterling: and on Thursday 
it emerged, from one of those 
embarrassing leaks the French 
cnioy perpetrating so much 
that it wa« Mrs Thatcher in 
person, rather than any group 
of central bankers, who ini 

tialcd the joint intervention 

which left the currency marked 
nervous and rather '•lugiosh all 
week. It is an unlikely fate for 
the great oposilr t>F market dis- 
ciplines and even unlik<*!ier in 
the week when her triuraoh 
over the militant coalminer:- 
.vremed imminent. Finallv. Iasi 
night, sterling fell after per- 
fectly good trade figures were 
published. 

What has gone wrong? There 
is no doubt any more that there 
is somethin? wrong. Earlier in 
the week a While Paper an- 
nounced an intended three- 
year squeeze on public spending 
— something for which the City 
used to agitate continuously — 
was greeted with general in- 
credulity. and little politeness. 
Green weirs whose senior part- 
ner. Mr Gordon Pepper, was 
onrp reputed to have Mrs 
Thatcher's personal ear. issued 
a bulletin reproaching the Chan- 
cellor for suggesting that the 
sterling crisis might require a 
tighter Budget than he would 
otherwise have wished. Within 
a dav or two Phillips and Drew, 
another major firm which has 
normally been ouite supportive, 
commented that the Govern- 
ment was "drifting off-course." 
Meanwhile, the gilts market, by 
riemanri ; n? high inuterest rotes 
on government debt, is under- 
mining the Government's 
strategy in the most practical 
way: this will inflate public 
spending. 

The Ctiv ba.s a few selfish 
motives for grumbling which 
cucht at least to be noticed in 
passing. It is being shoved 
rather hurrieodly into a partly 
unknown future; the one cer- 
tainty is that the fixed commH- 
cions which have m*de so many 
brokers rich are going. There 
j* a good deal of argument 
about how the change is being 
managed. 

All this mav account for a 
lei* starry-eyed mood: but the 
lack of confidence in UK a«-ets 
is based on something more 
serious. Ci«v analysts, who arc 
paid to excavate the facts be- 
hind any financial facade, have 
become increasingly aware that 
tb* Government's action 5 ; bear 
ley- and less relation to iis pub- 
lished starfegy. Money figures 


produced by buying private 
debt off the marker, public sec- 
tor borrowing figures reduced 
by seemingly hast:-’ and ill- 
considered sales of public 
asset.?, do not inspire con- 
fidence. Once investors have 
seen through one distortion, 
however innocent, they always 
suspect something worse. 

This is not. of course, the 
kind of crisis of confidence 
which greeted Mr Wilson's 
second term 10 yearn ago. At 
this time in 1975. the market 
was near the bottom of the most 
precipitous fall in its history, 
with widespread talk of the col- 
lapse of capitalism. This time 
round the equity market clearly, 
strongly approved of the coven 
easing of policy bv the Govern- 
ment. which has helped profit* 

10 ri-=e as fast as sterling ha:; 
fallen. 

What the numbers are saying 
is not that the system U under 
but that it may start be- 
Iminsj in an inflationur y way 
again: the market is buoyed 
simultaneously by higher profits 
and somethin’ of a flight into 
real assds. Equity values, pro- 
perty prices and the Govern- 
ment’s own indexed stock are 
strong. Sterling and fixed- 
interest assets are weak. 

As a short-term judgment, 
with inflation still low and the 
miners virtually beaten, this 
must seem a perverse fear. The 
Government probably has a bet- 
ter hope of seeing a slowdown 
in the rise of domestic costs 
tlrtn at any rime since it took 
office. As a longer-term warn- 
ing. though, the market could 
he right — especially about ster- 
ling. 

Non-oil balance 

The root of the problem is 
oil — not the modest fall in price 
which may or may not be con- 
firmed by Opec next week, but 
our own production of it. The 

011 price worries have concen- 
trated a good deal of attention 
on to a fact which might not 
otherwise have undermined 
sterling until next year. 
Britain's oil production will soon 
be peaking, and will then begin 
a gentle decline. At that point 
the slide in Britain’s non-oil 
balance must be arrested, or it 
will really be in trouble. 

We think these worries are 
greatly exaggerated. They over- 
look not only the income from 
the large overseas investment 
which Britain has made since 
1979. but the large benefit 
industry is aleady feeling from 
the fall of sterling up to now. 
They also overlook the speed 
with which the current account 
will improve once the big power 
stations can bum as much coal 
as they like. But the Govern- 
ment could help its market 
image most by discussing all 
thes facts, and the policies it is 
reallv pursuing, openly and 

frankly. 


T HE MDfEWORKERS* 
strike, as a living entity 
with some sap left in it, is 
over. The fitul moves are cf 
vital, perhaps paramount, im- 
portance: but they are the end 
game. 

Mlneworkers. marching now 
across dwindled picket lines, 
oiien tell TV and radio inter- 
viewers that they “can’t see the 
point of it any more" or feel 
"this is the only way it'll end." 
fine young miner, crossing the 
line at Kellinglcy in N'orth 
Yorkshire on Tuesday morning, 
told his questioner “I’m sick, 
T’m sick to death. I support the 
strike. I just can’t stand it any 
more.' ’Three days before, he 
had been on the picket line be 
was crossing. 

Dennis Murphy. Northum- 
berland miners* President, a 
man ferocious over the past H 
months in his prosecution o£ 
the strike, says: -Ye canna call 
these lads scabs any more. Not 
when they’ve been out 1 1 
months." Ir is a canny judg- 
ment as well as a dispirited 
one: one third of Mr Murphy's 
members are back at work, and 
lie will have to live with them 
afterwards. 

But what kind of conclusion 
will it be? Humiliation or dig- 
nified retreat, as some now see 
it? Clear, honest settlement or 
wet fundee, as others perceive 
it? And what ran we glimpse 
of the consequences? 

The events of the la«t two 
weeks heln illuminate on? of 
the central issues. On Tuesday 
last week, at a Coal Indp«try 
National Consultative Council 
meeting, the two management 
unions — the British Association 
of Colliery Management 
( B ACM i and the nit deputies' 
union Nacod* — urged Tan Mac- 
Gregor. the NCR chairman, to 
re-m>en talks with the NUM. 

Ken Samney and Peter 
MeNestry. the two clever ’ and 
emotional men who lend the 
deouties. walked nut in 
theatrical disgust after ten 
minntes: Alan Wil«nn. BACM’s 
secretary, staved to nres* his 
case. Hu» T, «li. ,,t ion of the union, 
he mid Mr MacGre'w. shoo'd 
not be on hU agenda, nor the 

primp SViriister's. 

Mr Wilson got no public 
assent 1 for h>.« nrfwwiti«n*. nor 
Hid h*» exnect anv: but h’s 

thrived and moderate ration- 
ality has alwp’f cut ice with 
fh«* Bo’ r d. and he believed it 
di* so then. 

The nevt d— . at a meeting 
of the Coal Industry Social Wel- 
fare Organisation, the three 
miners leader* — Arthur Scarin’ If. 
Petpr Heath field and Mick 
McGahey — talked at some 
length to Ned Smith, the NCB's 
industrial relations director. 
Smith and Heathfield agreed, 
privately, to meet on the fol- 
lowing Monday : their talks 
would be “about talks." 

The meeting was cleared 
through Mr MacGregor, who had 
been impressed by Wilson's 
arguments sufficiently to allow 
what he understood to be a no- 
commitments probe to go ahead. 
Ian MacGregor, contrary’ to the 
"butcher” tag which Arthur 
Scargifl has with some success 
hung round his neck, is a man 
easily swayed by his associates. 
Besides, he did not know 
(though he might have sus- 
pected) that Ned Smith was 
after something greater than a 
mere acquisition of information. 

Mr Smith retires from the 
NCB at the end of next week, 
at his own request. A former 
miner, he has already clashed 
with his chairman and with 
Jimmy Cowan, the deputy chair- 
man, over the conduct of nego- 
tiations 

He has become increasingly 
convinced that the Board has 
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Mr Arthur Scargill: confident, determined and now grim-faced as the options ran out : 

week the miners had 
nowhere else to go 

By John Lloyd, Industrial Editor 


thrown away this chance of 
getting a negotiated settlement: 
that only he. with his deep 
knowledge of the individuals 
and :he issues, could do so: and 
that he could pull off such a 
settlement before he retired. 

His conversation with Peicr 
Heathfield in the Cavendish 
Hotel on Monday produced a 
coniiderable decree of under- 
si andin?: fundamentally, that 
the Bourd. for Us part, would 
continue to seek closeure of 
uneconomic pits and that the 
union would continue to be 


Mr MacGregor 
pulled on the 
reins — very hard 


opposed to such closures in 
principle, and often in practice, 
though it acknowledged lha; the 
cost of production would be a 
factor when a pit’s future was 
under review. 

The 4 m cut in capacity and 
the closure of five named pits 
were in practice a dead duck for 
the immediate future — hut a 
final agreement could not say 
so. Mr Heathfield would pre- 
sent a report on these under, 
•fendine* to the executive on 
Tliursda’-: if it was Agreed that 
t?iks could nrr-ccd on that 
bn -Is. t'vy would begin early 
np'-r v.-o'-k. 

But Mr Smith had gone far 
too far. The NCR on Monday 
nlaht said the talks had “pro- 
duced nothing." The briefing 
of political reporters was in the 
same terms. But Mr Sc-argill's 
claim, after a meeting with the 
TITC. that they had been 


useful and constructive " was 
much nearer the mark. 

By Tuesday, an embarrassed 
Board was having to concede 
the meeting might have more 
substance than it had. at first, 
thought. By Wednesday, it was 
put about that Mr Smith had 
overreached himself. ’ By 
Thursday, in the middle of an 
executive meeting in Sheffield 
desperate for talks, which had 
already ratified the Smith- 
Healhfield understandings, a 
statement from the Board was 
issued which said: 

• The ATM must give a 
“written indication" that it 
would “ help resolve the prob- 
lem of unecoonmic capacity.’’ 
fi The union “must recognise 
that the management must 
deal with the problems of 
uneconomic capacity " 

• The union should “ co- 
operate in this essential task” 
l of closing loss-making pits). 

Mr MacGreeor had pulled on 
the reins at last — very hard. 
The Prime Minister, appearing 
later that nieht on television, 
backed him: “ Let’s get it writ- 
ten down. T want it dead 
straight, honest and jid fudg- 
ing." She made it clear that 
me third party review of pit 
closures, provided for in the 
Nacods settlement Iasi October, 
would not impede the Board's 
right to manage. No doubt the 
Prime Minister had stiffened rh- 
chairman’s resolve: but he had 
himself objected to Mr Smith's 
initiative before the Thursday 
statement. 

The importance of these 
events is this: that there exists, 
and has existed throughout 
the dispute, two main currents 
within Government and the 
NCB. One. strongly favoured 
by the Board's senior, consen- 


sual-minded officials, their 
Energy Department counter- 
parts and. at least at times. Mr 
Peter Walker. the -Energy 
Secretary, and Mr David Hunt, 
his Coal Minister, is that a 
negotiated settlement should 
result in a clear statement of 
ih» Board's right to manage 
and dose loss-making pits, but 
not what could be seen as a 
public humiliation. 

Mr MacGregor and Hie Prime 
Minister, together with their 
advisors (some of whom are 
common to both) have a 
different aim. That is to ensure 
that the end of the dispute 
makes i t wholly d ear tha t 
“ Sea naHism." which they 
define as a mixture of in- 
diiQirhi co-ereion allied to revo- 
lutionary ambitions, must he 
seen to fail, and fail* utterly. 

These two strands of thought 
and practice have coincided 
often — on »he n»ed to close ln«- 
makinv pits, on management’s 
H"bt to manage, on the Hesir- 
abilifv of encouraging miners 
to return, on praise for *he 
tVntHnohamshtre and ' other 
working m*ners. Now. though, 
as the stakes for future 
hare boon raised, their essen- 
tial differooecs have comp to 
1*0 fore. N»t”rtilTT\ the Prime 
M!n>«»**r a«H tbe CHpl-mail of 
th« Rnprff bare won out. 

For the demoralised mine- 
workers’ executive — which is. 
however, conducting a more 
orderly retreat than the NCR 
is handling its advance — it is 
now humming oamfullv (Hear 
what they are bping asked to 
swallow. N«ne are nnder anv 
illusions »« to the weakness of 
their position: they arp aware 
that they cannot hold their 
men. though some believe that 
a very large minority might 


stay out indefinitely if no settle- 
ment is reached, and all cling 
to the belief that the puond’s 
fall iso advantageous to: their 
doll ar-denomina ted funds in 
the Luxembourg bank) -began 
on the picket lines. They also 
have their pride. But that, as 
they know, comes before a fall. 

The size of the fall is 
(roughly) this. They will have 
to agree to give, in writing, a 
guarantee that they recognise 
the central importance of un- 
economic pits, and that the 
management has 'tiie right to 


The strike has been 
a disaster for . 
Labour movement 


tackle them. In the course of 
the negotiations themselves, 
they will have to forego any 
unambiguous promise'from the 
P*»ard that the cut of 4m tonnei 
of capacity, or the closing of 
the five Dits, are wholly with- 
drawn; that in some way. the 
Board win now write in that 
pits will he reviewed with an 
eye to how much they- are 
losing among other factors; and 
That once the negotiations are 
over. Mr MacGregor; cap bti^k 
one more time into the TV 
cameras and opv.wnrds to the 
effect of: " With this piece of 
pap°r, I can. shut loss-making 
pits.” 

It is a have amount to accent 
in one vo. for an executive and 
especially for a President, who 
were -sustained, up to Christ- 
mas. by the chant “‘We will 
win. we will win. we will win.” 
They may not be able to do so: 
especially since it. is .now clear 


they war be ! gKfc5i] , no sxronfulls 
of sugar to help 1 the medicine 
go down. -Worse, they may. jot 
even be able ttf iniist that the 
many hundreds of own dis- 
missed Jor alleged, or ' Pfovep 
criminal acts against ISCB pro- 
perty be re-instated— as they 
have- always said they would. 

There is no doubt that the 
next round of talks — if there- is ' 
to he .one — will be the last hut 
its outcome. need not be agree- 
ment. • - . 

. Looming over .the . whole 
issue, as always, is the powerful 
driven figure, of .Arthur -Scar 1 
pm: — can he slough off a life- 
time ' of doing exactly what he 
: has saldhewould do ifor that 
is/ how - he . .has behaved, 
throughout .this strike)'- and 
make the compromises be has 
‘always anathematised?. . 

It is. a great Question for the 
next few days, but there is no 
doubt as to the final outcome. 
The failure of the 1984-85 mine- 
workers’ strike to deliver what 
its leaders' promised — stopping 
dead all attempts to impose the 
disciplines pf profit and loss on 
the mining industry— will now 
have .to be absorbed .by "the 
country: for none will this be 
a more bitter exercise- than the 
Labour movement. 

In 193.6, when -the. General 
Strike ‘was Called off after a 
little more than a week and the 
miners fought on alone, the 
movement had af least- staged 
urtmeihina. The Labour Party 
leader ."Ramsay MacDonald was 
spared the epithet .of traitor 
because na'one.expected him to 
do much anyway. Now. the 
labour- movement has done, in 
one sense, much worse: it. has 
promised to assist and has done 
■ almost nothing; it has -called .on 
its forces • and they have not 
marched: ' it ;has been fearful, 
distrustful... of. the elemental 
force of “ Rcarmllism ” and has 
muttered its fears behind its 
bands. 

- An of th«e4» have broirtTed for 

wholJv . understandable. *v*n 
“*oaiI? reasons; they .will -be 
terrifically damaging. .. . « ; 

It will not. however, mean 
the end of Labour, in either its 
industrial or. political forms. 
The - • leverage - which * many 
powerful! groups of workers still 
possess’ will, not be : . sensibly 
’ diminished . -by the miners' 
strike. Labours heartlands re- 
main its heartlands. 

The minetsf strike has been a 
disaster .for- the Labour Move- 
ment,' of. course: yet' it.c an, sur- 
vive, even profit from- .it; if it 
. observeirone of .the great merits 
bf •$ mrdil and Scai^iHism- Tbat 
is. when; ‘he uses rbetoric hg 

means it. When .be-' has. a policy 
j»id dovm. by bis ; conference he 
.attempts to carry it out. .. 

. .Thus, the- Labour movement, 
its. windbag militancy, inflated 
to coyer electoral weakness or 
plain confusion., was. challenged 
•by/him to deliver on its pro- 
mises. it . could not. Further. 
Arthur Scar-gill's determination 
to stick rigidly to union, policy 
'and opposepit closures caused 
his own ranks to . split The re- 
sulting lack of. support inside 
and out of the union doomed 
lh£ strike. - • • ; 

. .Those -who pass . resolutions, 
frame.-'potiries "and make 
speethei in the lAbour/move- 
ment "from now nn may remem- 
ber Arthur ScaigiH. and what 
.happened to him. his. union and 
the movement, when he took 
them seriously. . ■ ■ . ; 

; Beyond , that, it -would be 
‘ dauverous -. to . draw* ...such con- 
clusion^ as tii at- the unions in 
.general.; ani. the NUM in par- 
titular- vrere ’now ■' perpetually 
neutered /as it was to draw the 
conclusion. 10 years ago. tl>ey 
were perpetually cocks: of the 
walk. - 


Airport 

policy 


From tke Chairman and Chief 
Executive, BriUnwa Airways 

Sir. — In a mo«t interesting 
and thought provoking article 
January 16> your Aerospace 
Correspondent cogently dis- 
cusses the dilemma facing the 
Government in deciding its air- 
port policy. With respect 
though, I suggest the writer has 
Tailen into the trap or looking 
rt all the London area airports 
:•* being fully interchangeable. 
There is a great deal more 10 
ine London airports system than 
that of providing capacity to 
satisfy total volume. Account 
needs to be taken of the con- 
sumer. He should be recognised 
as " king "; he is the passenger 
and his needs must nc satisfied. 

Low-cost leisure travel 
already accounts for over 80 per 
cent of oil Internationa f air 
travel from the UK. Esentially. 
the passengers on scheduled and 
and charter flights to European/ 
Mediterraniean holiday destina- 
tions are already indistnguish- 
able. Passengers for these 
destinations demand to travel 
from their local, regional air- 
port. To the holiday maker. 
Gatwick, Stansted and Luton 
are their local airports and are 
not inter-changeable. 

To banish whole ’plane 
charter flights from Gatwick 
will deprive the passenger of a 
service which he demands, 
given a free choice over most 
of the major departure points 
throughout the UK. This was 
done at Heathrow, a catchment 
area which certainly, to some 
extent, overlaps Gatwick. with 
the twofold result that passen- 
gers wishing to use Heathrow 
have been deprived of a service 
and have been left with the 
alternative of part charter. Ae 
a result, significantly more 
British passengers are now 
flying by foreign airlines than 
would be the case if the whole 
•plane charter alternative was 
theirs. 

To squeeze low-fare leisure 
charter passengers from Gat- 
wick wouid be of far greater 
consequence both on the choice 
of ih»» consumer and on the 


clearly be directed to Stansted 
with II Vie or no implication^ 
in the categories of private, 
cargo and particularly foreign 
originating charter flights. 

Clearly, consumers and air- 
lines attempting to satisfy those 
consumers wish to see the maxi- 
mum development at both 
Heathrow and Gatwick before 
development at Stansted. 

D. H. Davison. 

Luton Airport, Beds. 

M4Q motorway 
extension 

From Mr J. Sir order 

Sir,— The MHO motorway ex- 
tension first mooted in 196S has 
now. according to the Depart- 
ment of Transport “ received 
tlie green light." Of its planned 
5?-mile length, from the present 
end or the M40 to the M42 near 
Birmingham, it is proposed that 
the first 11 miles should be dual- 
two-la nc. and the remainder 
dual three-lane. 

Whatever the final alignment 
of this section around the sen- 
sitive Ot Moor, it seems a recipe 
for ebaos later (particularly in 
the light of the Department's 
recent upward traffic projec- 
tions) to pla nfor a construction 
along 11 miles of what will 
almost certainly become the 
favoured alternative to the un- 
loved Mi. 

Not only will this be for 
London-Birmingham travellers, 
but also for international traffic 
from the Kentish ports land 
Channel Tunnel?) to the Mid- 
lands and North-West. Such 
traffic will avoid the cost and 
ever worsening bottleneck of 
The Dartford Tunnel by passing 
10 the South of London. The 
M40 will then beckon before 
the M 1. Surely there are 
enough planning disasters on 
this route already with the dual 
two-lane sections of M20. M26 
and M40 on which no provision 
was made for possible future 
widening to dual three-lane? 
Might sanity yet prevail? 
Would the Minister review this 
important JffiSO extension's 
design capacity and ensure that 
it is built adequate for its 
national and international func- 


Letters to the Editor 


provision of third lanes at a 
later date. 

John C. C. Sworder. 

Thorpe House. 

/■’ordcontbe, Kent 


Missing Polish 
dimension 

From Mr R. Erxkmc. 

Sir. — Anthony Verricrs 
review (January 12) of The 
Missing Dimension refers to 
Professor Jean S tenders’ essay 
" Enigma, the French, the Poles 
and the British." While 
Stengers is substantially accur- 
ate. he almost certainly goes 
wrong in one material particu- 
lar. which is of some historical 
importance. 

Polish deciphering methods 
for Enigma ibombe and per- 
forated sheets) depended or. a 
German procedural weakness 
(the double encipherment of 
the message key). Relying or 
Polish sources, which may no; 

1 have clearly stated which 
Enigma " net " was being 
attacked. Stengers gives May 15. 

J940 as the date on which the 
Germans stopped using double 
encipherment on the important 
Red (German air force) net. 
Professor F. H. Hinsley, how- 
ever. in his magnificent senes 
British Itueligence in the Second 
World War, states that the 
change took place on May I 
(yol i, p 109) .Bearing in mind 
that the German offensive 
started May 10. Stengers date is 
more than a little unlikely: the 
middle of a battle is not the best 
time to change basic cipher pro- 
cedures. 

The date is of real significance 
in assessing the value of the 
Polish assistance to the British 
work on Enigma (where Hinsley 
is not so strong). The British 


the Polish contribution made an 
indispensable contribution 10 
that work. Countless thousands 
of people, on both side' of the 
confii’A. therefore owe their 
ifvse to three relatively unknown 
Polish eryptan alsic and their 
British. cov.n:erpan? at Blotch- 
Icy Perk. 

Ralph Ers-kine. 

2 \ Knicitfonden Fond, 

Eclfcs:. AT 

Weighing up the 
pensions risk 

' From Mr T. .Arthur. 

Sir. — Lex on taxation of pen- 
. rion funds (January 21 ) is about 
part for the course on miscon- 

• cep non? and non-sequiturs; as 
ti.-uc! the starting point is ihat 

’ all The various tax reliefs arc 

■ privileges." 

While i view all taxation as 
theft and al! reliefs as the 
return of '.he reserves to '.he:r 
rightful owners, that ;.e not >fie 
plank on which I wish lo. or 
need lo. argue: the narrower 
■new of fiscal neutrality quite 

• sufficient. 

L?:c refers to unwinding 
, financial distortions, striking a 
fcalsr.es between fairness of 
:2::a:lor. end preservation 0: 

, the pension fund industry, and 
so cn. But what elements of 

• the present system represent 
[ unfair distortions? 

; The tax-free lump sum is cer- 
i tainl;- one. but Les dismisses 
, this as a candidate for reform 
; an the grounds time the com- 

■ mitment to avoid retrospective 
: change fa commitment which 
; surely is fair) would make " firei 
j year revenue disappointingly 
! small.'' Thus fairness is sub- 
| ordinated not to preserve the 

pension industry’ but because 


being equally desirable 00 the 
grounds of fairness but dis- 
misses this one as being too 
rhorny. Tn fact why is it fair, 
given the taxation of the ulti- 
mate pension? Taxation of both 
input and ourput would put pen- 
sion funds ai a disadvantage to 
virtually all other savings media 
including life assurance. Yet 
this is what Taxation of con- 
tributions involves — as is easily 
seen by assuming that all con- 
tribuuons are payable by mem- 
bers with the company “'con- 
(ribuDon " taking the form of 
a salary rise 1 financially neutral 
in every way). 

Thus Lex arrives at the only 
remaining possibility — taxation 
of investment income which he 
auain implies would contribute 
towards fairness and neutrality. 
Why? If considered against the 
alternative of pay-as-you-go. 
then assuming that pensions 
paid out of revenue are allow- 
able as a management expense, 
has anyone shown that advance 
funding is financially superior? 
Or is ft that tax relief is 
required to make advance fund- 
ing merely neutral as against 
pay-as-you-go? 

If alternatively considered 
against other personal saving 
media, taxation of investment 
at normal rates would certain!** 
put pension fund* si s disad- 
vantage compared with life 
assurance (where the rare of 
roll-up is by no means full** 
nor and often largely gross 1 
and pmhabfv also compared 
with most other savings media 
unless capital sains are to be 
treated differently from income. 

Tr is not only “fiscal oppor- 
tunity costs’* which render the 
figure of £8.5bn a cast over- 
statement of pension funds’ tax 
privileges.’ 

It becomes almost incidental 
to ask one further question. 
L'nder taxation of investment 
income, how would retrospec- 
tive effect be avoided, not only 
in respect of contributions pre- 
viously made but also I using 
the analogy of last years 
removal of life assurance- pre- 
mium relief) in respect of con- 
tracts or arrangements pre- 


before? No doubt some fair 
as opopsed to expedient solu- 
tion will be found!! 

T. G. Arthur. 

40-43, Chancery Lane, lt'2, 


Aspirations and 
candidates 


From Sir Perer Vanneck 

Sir. — I cannot concur with 
Lord Whitelaw's comparison (in 
your interview- of January 29) 
between candidature for an 
election to the House of Lords, 
and to the European Parlia- 
ment. His cynicism about those 
who aspire, or have aspired, to 
Westminster is sadly true. 

But there are also those, 
from 1979 umil today, with 
more idealistic aims who should 
not be so lightly passed over. 
I can think of many of us. 
already successful enough in 
onr past careers, not wishing to 
take part in the sometimes mis- 
understood activities of the 
Lower House in Westminster, 
but hoping to help our party 
and our country in the increas- 
ingly important forum at 
Strasbourg. 

(Sir Peter Vaneck. 

PO Bar 5B0. 

London Sti’7. 

Them and 
us 

From the Managing Director, 
Thomas Christy 

Sir. — I read with astonish- 
ment your article bn the Back 
Page of January 16 in respect 
of the exemptions from income 
tax granted to (ax inspectors 
and other civil servants. 

This highlights, yet again, the 
hypocrisy of. the altitude of the 
Revenue towards round sum 
allowances when made -in the 
private sector. 

My understanding is that such 
lump sum allowances for dis- 
turbance and other purposes are 
subject to tax in the hands of 
the recipient This is an 
interesting contrast !o their 
treatment in the hands of a 
civil servant. • 

F. P- L. Manson. 
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'hiiatie .'tteadlines— RKept • -far-' 

-in- a 

conflict jfeas; eould -.have . far- 
reachiRg- ippUcatiops- -for .the 
ifl^niiaeiit- ; ;:infl -for--otI*er 
4j*tion^ed, textiles. " ■ ' ' 
-"The : Immediate * row". IS 
between Thames Water, headed 
by Hoy Watts who was. brought 
‘ln>tjy*r the "<jtovernment 'from 
British:!' "Airways : nearly two 
yfeaisiigo to make the eountry’s • 
largest water authority, store 
efficient- and Ian , .Gow, the 
Environment Minister -respons- 
ible fo^ihe industry;. . " . 

-V Bui b ehind. . the 'Department 
-of. the EnYironmedt's policy 
Bias the tight network. Of con- 
trols imposed on the.' industry - 
,hy. the . Treasury, which Sfanply 
catmot affoTdito let Thames off 

the hnnic tf The .Government .Is 

- to stick Jff its hard-fought plans 
'to Curb public sector borrowing 
. ; ' At issu^- are both the extent 

- to Which , The'. Government' has 
a ., right— moral; : ox; legal— to 
t 10f&t upl prices .beyond ' the ,in- 
"dnstry^ needs .and the basis on, 
'which the., authority’s, balance 
..&eeL is '.to -be- ccmjr&ed; ' 

; The new financial targets 
.laid dowzulast autumn mean 
that ' Thames - wUT..bftve to tn- 
-. crease, charges 'to; . its Tim 
; :'custbme£s. in London and the 
; South' East by Iff per cent from 
'pest April/ 

*'.Thb Government is Sdddhg 
■ higher’ profits and debt repay- 
ments to htiprpay for increased 
.Investment' -and-- 'to- redone 
. demand on -.public 'sector. 

", borrowing.' 

The' average current cost rate . 
of return ‘on . assets' is to - go' up 
. progressively “from T per ‘cent 
at ■ present' to .1.0 per dent in 
.1.987-88- This, the Government 
argues," compares with ' a- r rettim 
of 2.75 per c£nt for electricity . 

. 'Supply and 4 per cent 'for gas. - 

All water authorities^ bhirOw- 
■ing is to be - reduced is rapid 
stages, but in the case .of 
.Thames ; \ the •* refliictidtt takes 
; the form of ah' : earlier repay- 
ment of debt— ^EBTflF in *1985-86 
compared' vrith £18m proposed 
toy Thames:: ■ 

ThisMS. because Thames in- 
herited veiy little debt- -in rela- 
tion to the current value of its 
.' assets, which srfi ^/engtaSl^ in . 
good shape because~of London’s - 
; supportive clay- base and the 
magnificent easy-upkeep sewers 
built by the iYiptorians. . 

. ..With " .^orqed _npyinent of : 

' its' £3 23tQ Than?, Thames could 
;Be Je6f-fcee ip three! y ears— 

. rapidly followed by some other - 
. water authoritsee- L.. .* \ 

:T. Since" 1883„'it;siiys. when .Mr 
. .Watts . was appointed ;t6g ether ■ 
. with a "slimmed-disiwn. board, to 
. rug . thg authority alone the 
lines of a commercial Compaq, 
productivity ' end ' profits ' .have 
eich risen by more than 20 per 
-■'centu- . - ' .*■“ - v 

• • A*- fact-ehee* from Thames . 
-tMs month- states boldly. that 

- the .authority, is mow mare 
Tprarflfable proportionately^ than ■ 
^ICl.’OTrJtarks and. Spencer / ! .On 


n over 


water charges 


swims 


the tide 


.By RicfeiSErdt -Evans 
-.and wktet. Ellis 
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Mr Gow, the Environment Minister responsible for the industry 


a cost hase of £300m,“ it says, 
“Thames generates £2 00m 
cash; .sufficient to finance its 
growing -capital . programme, 
pay back all loans due and 
yield - £55m profit for Govern- 
ment" 

r: Thames says that with an in- 
crease in charges of only 3 per 
cent for 1985-86, it can generate 
income of £4?lm/ This would 
allow it to meet all / its own 
overheads, allocate £126m to 
1 capital investment programmes 
and still repay £18m in loans. 

The Government, in seeking 
a 10 per cent price rise, is look- 
ing to an. income of £505 m, 
capital investment of £114m 
and .a debt repayment of £61m. 

One Of the questions being 
asked by Thames is why the 
Treasury' continues to insist 
that public utilities use current 
cost accounting. Now that in- 
flation is more or less under 
control less attention is paid to 
CCA in. the private sector. Mr 
Watts notes that British Teie- 
. com! 'switched back to historic 
principles. the moment it .moved 
out of public ownership. 

tfcing historic cost account- 
ing. Thames ' in 1985-88 expects 
a return on assets of. 15 per 
cent The Government, apply- 
ing- CGA- comes up with - its 
figure of 1.4 per . cent which 
helps to Justify its demands for 
increased charges. 

Similarly, historic principles 
give Thames * net asset value 
this year of £93 Om; CCA pro- 
duces 4 ...figure of. ,£4-67bn. 
Mr Watts argues that, in each 
case;, the result is that the 
^authority looks ripe.for.pluck- 


In this case, the Chancellor 
is undoubtedly pressing for the 
accounting method that suits 
him. But while companies in 
the private sector are increas- 
ingly ignoring CAA, the Trea- 
sury can still argue that it is a 
more realistic method of 
accounting than the traditional 
historical-cost method. The CAA 
estimate of £4.67bn for Thames’ 
asset value can be challenged 
but the principle that com- 
panies should attempt to value 
assets at today's prices is harder 
to refute. 

The argument will come lo a 
head over the next few weeks 
when Mr Gow lays a statutory 
instrument before Parliament 
implementing his proposals 
which, if opposed, will then be 
debated. 

The Thames board is insisting 
it will go ahead with its 
planned increase in charges 
unless Parliament gives legal 
backing to the Government's 
initiatives, and there are warn- 
ings that the authority' will be 
prepared to take Ministers to 
court should thev seek to avoid 
Parliamntary debate. 

Mr Watts Is keen to promote 
a debate in the belief that the 
stand his board has taken will 
be supported not only by 
Labour and Alliance MFs but hy 
many Conservative back- 
benchers .There are 149 MPs 
in the area covered by the 
authority and 120 of them are 
Tories. 

Tory MPs are beginSng to 
receive letters by the bundle 
from - constituents alarmed at 
the... sharp - increases proposed 


and many MPs are perturbed 
that a Tory Government, dedi- 
cated to championing the con- 
sumer. is instructing Thames to 
more than triple its planned 
charges. 

Mr Watts, to his obvious 
irritation, expect? to receive 
little practical support from 
the nine other water authorities 
in England and Wales as they, 
unlike Thames, are all borrow- 
ers to varying degrees. He 
points out, however, that under 
the Government’s plans all auth- 
orities will be expected to re- 
pay their debts over a reduced 
period and will then find them- 
selves in a similar position to 
Thames. 

More substantial support will 
come from the leaders of other 
nationalised industries, particu- 
larly gas and electricity supply, 
and from the Confederation of 
British Industry, which has 
warned the Government that 
the sharp increases should not 
be used as hidden taxation. The 
CBI argues that at a time when 
the target is to cut industrial 
costs .huge increases in an 
essential oommoefity like water 
“ must be regarded as a serious 
blow for manufacturing indus- 
try." 

Mr Watts agrees that the pre- 
sent dispute is only the start of 
something much bigger. "The 
Government." he warns, “has 
legislation afoot to tidy up the 
nationalised industries and give 
it greater powers over their 
rates of return . . . The other 
nationalised industries are wak- 
ing up to this. There will be 
the mother and father of a row 
by the autumn.” • z 


Sir Ernest upsets the City 


By Jeremy Stone 


"THE BIGGEST COMPANY 
you've never head of." is the 
•Slogan of Racial's recent tele- 
vision advertising, a curious 
admission of corporate self- 
doubt from a company whose, 
turnover has grown from £50m 
to nearly £lbn during the past 
10 years. This week there must 
have been many people around 
xhe stock niarket who wished 
that they — like the average 
television viewer — had never 
heard Racal’s name. In just 
two days' trading, Racal's share 
price fell by 25 per cenL-cuttlng 
the company's value in 'the 
market by nearly £400m. .' 

For the third year in a row 
Racal’s interim statement had 

naught the City on. the wrong 
foot, this time coupling news of 
lower profile— which the market 
had been more or less prepared 
for — with the unexpected in- 
formation that things had 
gone wrong in its Californian 

dafa-communications subsidiary. 
Vadic. In the words of Sir 
Ernest Harrison, Racal's chair- 
man. " that's £I5m of profit 
gone out of the window.” 

The market was not upset 
only about the missing profits, 
although former shareholders in 
Chubb remembered that they 
bad been promised “ a good in- 
crease" when their company 
was taken over after a tough 
battle last autumn — a claim 
which is being examined by the 
Takeover Panel. More seriously, 
followers of Racal had become 
worried that the succession of 
unpleasant surprises had gone 
beyond coincidence. 

The new debacle at Vadic had 
an uncanny similarity to 
troubles at Racal's Miami com- 
pany two years ago; in between . 
There was a sudden dearth of 
Middle Eastern orders for tac- 
tical radio, normally Racal's 
bread and butter. This week, 
even Sir Ernest admitted that 
there might be something amiss 
with, the way Racal had 
managed its operations in the 
U.S. 

Around the City, the question 
was put in a more wounding 
style. Racal's misforuntes had 
done serious' damage to the 
credibility' of its management.' 
"When it will happen again and 
not where is probably now the 
fairer question," says a note 
issued by the stockbrokers 
James Capel, As it is only six 
months since Racal was showing 
off Vadic to visiting analysts as 
a star performer with a spot- 
less record, its rapid reverse 




■*••• Si-..- 


GEJEE0 


[ I 1 i I 

■ SHAKE PRO r*Miv* * -no 

* FT-MuraAU 5 HA 8 EMOCX 




.X''. . r. • -*v - 

WT- 


H*” - < s-- 




i i i 

PRE-TAX PROFITS 




1 7980 1 ’81 } *82 | ’83 | B4 


does noi say much for the 
quality of Racal's remote con- 
trol or monitoring from Lon- 
don. 

■ As recently as last August. 
Racal’s decision to make a bid 
for Chubb was being ju>tified. 
in part, by the idea that the 
group was running on u suffi- 
ciently, even keel for there io 
be a surplus of management — 
which could be put to ..’ond use 
in. improving the performance 
of Chubh. That nnw look*:, to 
many City observers, an nwr- 
simple view. Even Racal’s ener- 
getic deputy chief executive. Mr 
David Elsbury. pannot be in tv.o 
places at once. Having para- 
chuted successfully into Milgo. 
he is widely regarded a* a man 
who can turn an ii;ly situation 
round: but he must surely have 
his -hands full, for a while, de- 
ciding how to Integrate Chubb. 

Managing U.S. acquisitions is 
no easy thing, even with a fair 
wind. “The loyalty of Ameri- 
can executives is only as strong 
as the share option scheme." 
explained one analyst yester- 
day. And in the electronics in- 
dustry, almost more than any 
other, the fashion is for execu- 
tives to be mobile. In the case 
of Vadic, Racal appears to have 
been almost too sensitive to the 
possibility of alienating the 
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original entreprenuri.il manage- 
ment : when Vadic’s local 
directors wanted to develop a 
new class of modems — tele- 
phone communication devices — 
for the crumbling personal 
computer market, and Simu- 
la ncously revamp the existing 
product range, they seem to 
have carle blanche. 

Seen from The City, it now 
appears that Vadic’.s problems 
may constitute more than a hic- 
cough. Unlike Those of Milgo, 
they may not be swiftly sorted 
out -by sacrificing margins and 
cutting the labour force. It is 
feared by some that the delay 
in developing the new range of 
modems — blamed by Sir Ernest 
on ouiside suppliers of a criti- 
cal micro-chip — may have jeo- 
pardised Vadic’s relations with 
distributors. Far Eastern manu- 
facturers. including the mighty 
Japanese computer producer 
Fujitsu, have woken up to the 
possibility of selling large num- 
bers of modems tD the U.S. mar- 
ket. so sour customers are not 
something that Vadic can easily 
afford. 

That is not to deny that Racal 
has several exciting opportuni- 
ties for growth in areas outside 
data communications in the 
U.S.; and even there. Milgo 
appears lo be back on track. 


now chastened and determine* 
to look prertv frequently ove 
its shoulder. Potentially thi 
most rewarding chance i 
Racal's licence for a cettula 
radio network in the UK: th 
front-end inrerfment is heiv> 

hut by the end of the decade 
Rant could he putting In £40n 
nr so From its Vodafone net 
work. 

Meanwhile, the tactical radii 
business is reviving somewhxi 
while ihr order hook for targe 
military systems continues p 
build up quite satisfactorily. I 
would only rake a change ii 
the political fortunes of Racal' 
Middle Eastern customers fo 
throughput, and margins, M 
take off: •* tf the trun-Iraq wa 
were tn be settled, it would pu j 
20p on Racal’s share price ove? 
nichl.". one broker naid yester 
tin*’. 

Of course, iliis week the pric' 
— 2l2p last night — has fallei 
by a lot more than 20p. It woul* 
take a little mo lv than a revet 
sal of Racal's repealed ill-luc 
to repair it. Above almost every 
thing. Raoul's market rating hn 
depended on its hisioneall 
impressive record of growth; i 
the heady days of the earl. 
1970* profits were virtual!, 
expect rd to double each yeai 
and Racal could deliver. Sine 
the purchased Decca early i 
19S0, Racal's pre-tax profit 
have scarcely kept pace wit! 
the rest of the market: m th 
last couple of years, whei 
many UK companies hav 1 
enjoyed a geared recovery fron 
a recession that Racal escaper: 
Racal's static performance ha' 
been made to look all the mor 
disappointing. 

An the brokers Scott Goi 
Layton point out. it is very har 
to grow fast when you ar 
already making over £100m i 
year. But the market is a ver 
unforgiving place: “It alway 
expects more, and it tends t ' 
forget how far Racal has a I read . 
come.’’ The same applies t, 
several other leading electrr, 
nics companies in Britain. Aft* 
this week's shake-om Racal i 
still valued at about 14 time 
its likely earnings this yeai 
despite all the drama, that stil 
leaves it at a slight premium t 
GEO and Plessey. But unti 
and unless Racal can reassur 
the market—both about its caps 
city, to manage and its chance 
of exceptionally fast growth- 
ill stock market rating will no 
quickly recover. 





New Quangos 
fpr . . . ^ 

THE ADVISORY i ' Conghiftee 
on .• Selection ; of . Low-Priced 
Books _ ii ■- tfle best sort-, of- 

• - Quango. Cheap: It . . cost the 
Foreign and ..Copnnonwealtfi 

- .Office, not more tbap £U>00 a 

• year to run. Useful: It decided 
whidh books" wire worth sub- 
sidising for - Third World um- 

^Fonrijics, . jAjdL. -heftC of , *11, , 
dead:" It was alwilished last' 

- June, ^aad-memhers . Jo. _ longer . 
i meet as a^fxmmitiee: but, 

^.p ‘ unpaid, receivie-the vtUumefi by- 

• post. >.-i •*: ” 

: 'It; is.. not' tnie .that .only 
i good-. Quari-NwHIoverninental 
’ ! Organisation: -'is- a - defunct ; 

. r • Quasi - Non - Governmental Or- . 
; ganfsation f the definition . in- 
j eludes hitionaiUed ' Sndustnes 
! and ■ New -Town .'corporations^ 


hut, if there, is a case for 
: reducing the numbers, the 
latest issue of Public Bodies 
brings good news. 

In- the past year, according 
to Public Bodies, the Quango- 
'.spotter’s Mbie' <HMSO, £10.50), 
fiO'of them were dosed down. 
Since new ones insisted upon 

- springing -up the net loss was 

: only 16: but this was progress 

in the right direction for the 
Prime Minister, who has the 
species as a whole in her 
sights. 

The Committee of Enquiry 
into the Functions and Powers 
of the Islands-' Councils; in 
Scotland is another ex-Quango. 
Whatever their functions, the 
Scottish Office- felt clearly that 
the committee itself had none 
onea_ its report had been 
delivered. It ' was disbanded, 
at an. annual saving of £32,000. 

- "Nbt long ago, the Committee 
on 1 "Artificial Insemination of 
Cattle was butchered, at a 
saving of £16,000 a year. And 
last July the Inquiry into 
Human Fertilisation was steri- 
lised, leaving -, the taxpayer 
£78,000 pa better off. 

/For spme Quango*®, tfiere is 
life af^er death: they are re- 


TLa MaIcak • Marsala Was not then the 

■ ■ IMelSWl . . gooey, sweet mixture that has in 

tlODle - ^ ' ' ' * years given it such a bad 

- name among gentlemen club- 
“ OUR ; MARSALA - sold' ex- bers who,' up until World War 

• tremely welT Id Britain -.timmgh- Two, were content to sip eight- 
out the 19th. century. . . I whdi .. year-old Marsala after their 

; the- British would' now remem- meals. It wak the same dry and 
ber the ■ taste, and stop drink- strong (18 per cent alcohol) 
ing so much port and sherry." stuff that Florio still makes. 
.With these words and a heavy But. oh, how exports to Britain 
; sigh. Signor Vanni Grassotti, have plummetted. 

■ plant manager of the. Florio s In 1899. by which time Sig 
; wine factoiy in Marsqla* on,.. the Vincenzo Florio of Palermo had 
v western ; coast of Sicily, steered ' bought - out the Waodhouse 

his ear around the. huge.. (1.1m . estate, Britain was buying close 
sq ft) establishment- . -. . to a third of all Marsala. 

' ' Slg Grass© til, “and his masters millions of bottles a year. In 
Cuffiano; wine 2nd' spirits 1929, .Cinzano - took oyer the 
. group — are. - out • to. -persuade ;. business, biit things have gone 
; Britons that it "was" wrong - to down hill ever since, 
abandon • tbefar. taste . for -ihe There was ' a brief period 
delicate and diy,Marsal* -which during prohibition in the U.S. 
so; appealed to Admiral Nelson -when' , Marsala was sold as 
; that; on - Mardh? Iff, _ i860; he “hospital tonic: take Iw'o glass- 
signed an order stir-' “ffye -fuis a day for ailments.” Bur 
! hundred ...pipes. !Qf the . best then, in 1943, 250 bombs rained 
Marsala wtae . to belaid lor down' oh Maraala, killing seven 
in' bills upon the Commissioner bottlers and destroying half the 
for victualing her Majesty’s . factory. • 

Mavy." • — * ' _ First, the German occupation 

After . a£L the foun der o f the i-frpops and, later, the American 
Marsala . wine industry was liberators, managed to wreck 

- British. It was John Wood- and pillage the Marsala plant. 

• house, Esquire, an itinerant man “ f guess they were thirsty," 
of commerce, who i in J77D came says Sig Grassotti. 

to". SlcQy. andi whtie wandering - Now, with annual production 
round the African-looitihg port of 4£m bottles (only a quarter 
of Marsala, first .sampled the .of which is the sweet dessert 
; local grape,' SO ’enchanted, was sniff), some 85 per cent of 
the that he ordered' nearly Florio’s. Marsala »is sold in Italy, 
v 30,000 Hires to be loaded onto .Britain buys a miserable 30,000 
fcta-shipr which; then, made for bottles a year. 
I^"rpootji.' v oya®e!-of fffitiays. The problem? “The British 
On the way he decided that after the -war -started investing 

- lio-' woulde^eddv^alcofcQL to. the in' Portugal' and ' Spain. They 
: Massalai j wjneW.t!te^ conserve' its became obsessed with -port and 
. goodim& 4I ~vA*MflD0K'*5 he .bad sherry and completely forgot 

unloaded ihe XegS- in Liverpool about' us," Taments Sig Grassotti 
Mr Wobdhdh^ c raSftf^e''Was . as -he enters the beautilully- 
; sold.eut^nd ^^I te-n mied^pand restored - warehouses where 
Immediately ami.sauea DackT to tirnormous wooden kegs contain 

• Martela,' ihls; time »th'ooaands of litres of ageing 

chunk; of -land >I«igZlSe port ••sMaesala- - ■ 

jmdiegin fuy^pale^prodiwtiqn^ points with pride to the 




incarnated under a new name, 
or merge with a similar body, 
or are replaced by a Mark II 
version carrying out the same 
task. But there is no reprieve 
for an organisation entitled the 
Steering Committee on Review 
of Health and Personal Social 
Services Works Function 
and Review Team. . What- 
ever it did, it is to cease doing 
it in March; despite running to 

plaque noting the arrival of 
General Garibaldi, who came to 
the Florio wine plant “for re- 
pose.” He opens the visitors' 
book to show the signature of 
Count Giuseppe di Lampedusa, 
author of “The Leopard," who 
visited the plant in 1901. 

And he promises that, under 
a new Italian law, the name 
Marsala will soon come off 
bottles of the sweet dessert 
wine. Only the diy Marsala, 
aged from one to 10 yeans, will 
carry the name. 

Billions of lire are being 
spent on modernising the Florio 
plant, and additional billions 
will go into a new marketing 
strategy. And with the entry of 
a Grand Metropolitan subsidiary 
(EDV) into the Cinzano group, 
there is hope that Britons will 
again sample Lord Nelson's 
favourite drink. 

Springboard to 
Fleet Street 

JOHN FAIRFAX, the Sydney- 
based media group that raised 
a few eyebrows in London this 
wek wth its purchase of the 
Spectator magazine from Algy 
Cluff, chairman of Cluff Oil, 
remains silent on its ambitions 
in Britain. 

Last night James Fairfax, the 
company’s chairman, politely 
declined an invitation to com- 
ment on the purchase of the 
Spectator- On die other hand, it 
seems a reasonably safe bet 
that Fairfax would jump at 
the chance to buy a Fleet Street 
newspaper. such a.s . the 
Observer, if the opportunity 
arose, for it is brimful of confi- 
dence, and does not lack cash. 

Fairfax is -the quality name 
in Australian journalism, pub- 
lishing most of the country's 
best newspapers, including the 
AG. of Mel bourn- the Sydney 


only four members, the com- 
mittee steered its way through 
£92.000 a year. 

“Probably in 1985" is when 
Public Bodies sees the winding 
up of the Policy Advisory Com- 
mittee on Sexual Offences, un- 
usual in possessing more female 
than male members. 

Despite the corpses littering 
the pages of Public Bodies. 
1,681 Quangos are showing 
strong signs of life. The three 
lucky members and one lucky 
chairman of the Government 
Hospitality Fund Advisory Com- 
mittee for the Purchase of Wine 
would not give up their duties 
without a struggle; and the 
Foreign Office would not be- 
grudge the nominal £1.000 they 
cost each year. 

Whether it is lucky to be on 
the Advisory Panel on the Im- 
portation of Sexually Explicit 
Films for Health Purposes, only 
the seven male (to be sexually 
explicit) and one female mem- 
bers can tell. No cost is stated 
for this panel but there must 
be some expenses, if only for 
postage inviting the advisers to 
the next screening of a batch 
of cinematic masterpieces. 


Were its 14 members to give 
evidence to the Tripartite Steer- 
ing Group on Job Satisfaction (a 
£4.000 pa Quango), it is likely 
that the Consultative Panel on 
Badgers and Tuberculosis 
would be less enthusiastic than 
their colleagues watching the 
dirty movies. Having access to 
£29,000. a year to assist delibera- 
tions iS*1io consolation for being 
caught between furious farmers 
and angry badger-ravers. 

Possibly the least satisfying 
posting is to the Advisory 
Committee on Conscientious 
Objectors, the chairman of 
which saw his remuneration 
increase to a respectable £88 a 
day. The Ministry of Defence, 
under which this Quango is 
listed, confirm that, since 
Britain has no conscription, it 
cannot have any conscientious 
objectors. 

It follows that either the 
advisory committee never 
meets, or that questions should 
be asked about the £SS pay- 
ments. Perhaps this is where 
the Prime Minister should look 
if she wants a way to bring 
the Quango total down to 1.680 
at a stroke. 


BUILDING SOCIETY RATES 



THE 



Morning Herald, the Australian 
Financial Review, and the 
National Times. which 
specialises in almost non-stop 
political scoops. 

Fairfax also has significant 
televiion interests (ATN-7. in 
Sydney, and BTQ-7, in Bris- 
bane), plus the Macquarie radio 
network and a clutch of maga- 
zines. Its net profit in 1983-84 
was a record A$30.7m (£22. lml. 

Fairfax is Australia’s 3Sih 
biggest company, with a market 

capitalisation of A$420m, 

against one of AS<<3m for 
Rupert Murdoch’s News Cor- 
poration. and one of A$47Sm 
for the Melbourne-based Herald 
and Weekly Times. 

Together with Kerry Packer’s 
Consolidated Press Holding 
(now a private company), these 
three have virtually a strangle- 
hold on the media Down Under, 
though there, are one or two 
fledgling media barons, such as 
Robert Holmes a’Court and 
Alan Bond, both of Western 
Australia. 

Fairfax takes a lofty view of 
the worldl, and of its place in it. 
In its last annual report, James 
Fairfax said that " all the 
Fairfax companies, products 
and services will continue to 
operate within our central 
philosophy of integrity and 
credibility.” He added that 
"each will continue to operate 
in a substantially auTonomnus 


manner. 

All told, there are four Fair- 
faxes cm the six-roan board: 
James and his father. Sir 
Warwick Fairfax, Sir Vincent 
Fairfax, who is Sir Warwick's 
first cousin, and John B. Fairfax, 
son of Sir Vincent. 

Although the Fairfax organ- 
isation is regarded as one of the 
cornerstones of power and in- 
fiueni-e in Ausiralia, it has run 
afoul of Neville Wran's state 
Labor Government in New 
South Wales, which last year 
accused The Sydney Morning 
Herald of conducting an “ abso- 
lute vendetta " against Wran , 
and his government. 

There was a touching 
rejoinder to this in the com- 
pany's last annuel report, where 
it claimed that a feature of the 
Herald' coverage last year was 
its “ scrupulously fair and 
balanced reporting on the New 
South Wales election." 

Members of the family have 
not always Seen eye to eye. 
However, there is a definite pos- 
sibility that their purchase of 
the spectator is iadeed planned 
as a springboard, and that 
before too long they will be fol- 
lowing Rupert Murdoch's hoof 
prints down Fleet Street. 

Contributors 

Jonathan Sale 
Alan Friedman 
Michael Thnmnson-Noel 
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Abbey National 

6.75 

7.75 

Aid to Thrift 

9.60 


Alliance 

6.75 

7.75 

Anglia 

6.75 

7.75 

Barnsley 

7.75 

9.50 

Birmingham and Bridgwater 

6.65 

7.70 

Bradford and Bingley 

7.50 

S.50 

Britannia : 

6.75 

. 7.75 

Cardiff 

8.10 

8.20 

Catholic 

7.00 

S.OO 

Century (Edinburgh) 

S.85 

— 

Chelsea 

6,75 

7.75 

Cheltenham and Gloucester 

'— 

7.75 

Citizens. Regency 

7.00 

R.no 

City of London (The) 

7.00 

7.75 

Coventry 

6.75 

8.0ft 


6.75 

S.OO 

Gateway 

6.75 

7.75 

Greenwich 

6.75 



7.00 


Halifax 

6.75 

7.75 

Heart of England 

6.75 

S.OO 

Hemet Hempstead 

6.75 

S.25 

Hendon 

S.00 

— 

Lambeth 

6.90 

S.OO 

Leamington Spa 

6.85 

— 

Leeds and. Hoi beck 

6.75 

S.50 

Leeds Permanent 

6.75 

7.75 

Leicester : 

6.75 

7.75 

London Permanent 

7.25 


Midshires 

■ 6.75 

S.25 

Aforninglnn 

•S.30 

7.S0 

National Counties 

77.05 

S.05 

National and Provincial 

6.75 

7.75 


Nationwide 


Newcastle 


Northern Rock 


Norwich 

Peckham 

Peterborough 

Pnrtman 

Portsmouth 

Property Owners .. 

Scarborough 

Skipton 


Stroud ;.. 

Sussex Count?' 

Sussex Mutual : 

Thrift 

Town and Country 

Wessex 

Woolwich 


Yorkshire : «... 6.75 7.75 S.50 Diamond key, 28 days 1 notice or 60 days’ p«L 

All these rates are after basic rate tax liability has been settled on behalf of the investor. 


5.00 Seven-day account 

S.50 Hieher interest acc. 90 days’ notice or charge 
5.50-S.00 Cheque-Save 
— Easy withdrawal, no penalty 

8.00 7 days' notice. Irani, wdi. if balance £2,5004- 
fnt. pd. a-yrly.. mihty. inr.-npin. if bal. £1,000+ 

S.50 Bank Save. Bal. of £2,500. Current account 

5.50 3-year bond. Nn notice, 3 months’ penalty 

8.50 Capital share. No notice. I month's penalty 

5.00 7 days' notice. No interest penalty 

R. 65 Special Inv. 9.65 2 years. 9.65 monthly income 

S. 05 5 days' not. nr 20 days' int. pen. for imm. wdl. 

5.75 90 ds. shrs., B0 ds. nt. nr 90 ds. pen. for ira. wdl. 

9.00 Premium Access. On demand, no pen. £1.000+ 
9.23 High Income. 3 months' notice nr 90-day pen. 

. S-30 7 days' notice. R.55 28 days' notice 
8.60 90-day notice. Penally if balance under £10,000 

8.50 ExLri share monthly income. 30-day notice 
.9.30 Permanent 2/3 years nr variable 

8.90 3 years, immediate withdrawal interest penalty 
— Gold. Nn notice No pen. Under £1.000, 6.75; 
0\er. 8.25; £5,OfiO-;- r *57 when mlhly. mt. addd 
S..40 7 days. S.50 one month. S.75 ihrco months 

5.75 3 months' notice — no penally — monthly income 
S.45 21 days' not. im. access; for amnis. over £10,000 

9.00 2-year bond £1.000 + , close 90 days* entice and 
penalty, monthly inc. opt., guaranteed 2.25 diff. 
Money Maker inst. arc. nn pen S.R0 £20.000 -r, 
S.35 £5.000 + , 8.00 £1.000+ monthly inc. opt. ■ 

5.75 2 y.. 3 m. not. with pen 8.00 nn nl./pn. m. inc. 

8.10 t'«old Star £1.000 + . No notice. Nu penalties. 
Monthly ini. £5.000 + 8.41 If added to account 

8.75 90-day a/c f7-day a/e S.00-S.50 subject tn bal.) 

9.10 6 months. S.85 3 months. £1.000 minimum 

5.00 7-day Xtra, 7 days" notice, no penalty 

5.25 2R-day Xlra, 28 days' notice, no penalty 

5.50 90-day Xtra. 90 days' nntire. no penalty 

8.50 9tl-day notice. 8.00 5-day notice 

9.25 90 days: 8.50. 2fi days: 8.75. 60 days 

5.75 7-d. a/c- min. £500. 9.25 3 nttiis. a/c min. £1.000 
S.30 7-d. a/c. 9.00 Macniint a /«■ 6 wks. & loss of int. 
8.60 Spa mihly. Incnmc: no not., nn pen. £5,000 min. 

5.50 Limi sh.: 1 ra. not. or 2S days' pen. £1,000 min. 
9.15 Sttpershare: no not.. 14 days* pen. £2,000 min. 
SJ5 Mnlhly. int.: 8.50 2S days' nnt. or pen. neither 

if £10.000 atill in account 

S.nO l-touid Gold no not. no pen. HRAS S.5 3m. not. 

5.00 £500+ im. ac. no pen 8.95 comp. 3 y. £2.000+ 

9.25 90 d. not. or Imm. wdl. no pen. if bal. £10.000+- 

5.75 2-vear term 2.00 diff. miar. 3 mth.'s not. or pen. 
S.50 £2K+. 8.65 E10K-. S.S0 £20K+. ’£2,000- 

9.00 90 days' notice, no penalty. t£1,000 + 

8.75 HA'S (Share + 2°T» guaranteed 3 years) 

S.50 90 days' nnlicc/prn. unless bat. stays £10.000 + 

5.25 28 days' not.. R.fiO 7 dav«f not./penaliy as above ' 
S.50 t.'auilsl bnniK " yrs.. 90 days' not ice/penalty 
S.50 Bnnus-90. 00 days' nuticc/penaity 

8.25 Super bonus. 2S days' nm ice/ penalty 

8.00 Bonus-7. 7 days’ nntiec/penally 

R. 50 90 I 1 --.S' nut ire. S.*J5 2S da>«.’ notice 

7.75 7 days' notice. On demand with penally 

9.00 2-year term access wilh penalty 

5.10 Moneys pinner plus £500 or over 

S. 35 {£5.000-119,999) ; S.60 (£20.000 and over) 7 day*’ 

notice withdrawal, no penalty 

5.50 New City Account, Im. wdl. no pen. 

8.50 7 d.'x not. 9,00 Im. wdl. if over £2.000. Mon. inc. 

8.75 Flcxi-Plus 60 days' notice monthly income 
8.50 No notice. 8.75 2 months' notice 

9.05 3 years, S.S5 90 dajs, S.60 30 da vs. 8.30 7 days 
9.00 3 mths.. S.60 2S d.. 8.75 6 mths. Effective Dec 1 ' 

8.75 2-year limited share. 1.75 guaranteed different!. 
8.60 Sovereign £10,000+. S.30 £500-£S.999. Monthly 

inc. S.30, min. inv. £2,500. Inst, access no pen. • 
S.55 3 months, 8.30 £10.000+, no penalty, qq notice 

8.10 7 dais' not.; 8.30 sx. ac.: 6.00 share a/c £2.500+ 
8.50 Over £5,000 imm. wdl. Under £5.000 7 days’ WJt 
8.60 -1-year term. Other accounts available. 

5.75 90 d. not. or pen. No noL/pen. if bal. £10 000+' 

5.25 7 d. not. or pen. No not./nen. if bal. £10,000+ 

— No notice— -no penalties— mtn. inv, £1 

S.QD 7-day account, 7 days’ notice 
S.25 Monthly Income Account, 28 days’ notice 
8.50 90-day account. 90 days' notice/penalty 
8.50 Diamond key. 28 davs’ notice nr An ftn.-r’ nu. 
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Hanson sets 
Tuesday as 
deadline in 
Powell bid 


Addison and Michael 





Wholesale 




BY MARTIN DICKSON 


Fittings 


A DEADLINE of next Tuesday 
has been sel by Hanson Trust 
fiir the siutpss nr [allure of its 
£C7flm takeover hid for Powell 
Duffryn, the disinhulina and 
st nr age group. 

Hanson said that its all-paper 
•lifer for Powell Duffr>n. whirl, 
had already been exi ended lo 
January -9, would lapse on that 
dale unless it had received 
sufficient acceptances lo be 
declared tint ond ill nnai. Hanson 
had previously made clear (hat 
its olfer would not be Increased. 

Lord Hanson, the chairman of 
Hanlon Trust. queM tuned Powell 
DulTrjn's decision Uiis week to 
revise upwards its t'u recasts of 
both prcdiis and dividends for the 
current year, lie asked whether 
the higher dividends forecast 
were n shareholders* imeresl.-.. 
since dividend ntver wa-. heint* 
reduced lo 1.S times from iliree 
Limes cover five > ears sen. 

H also asked what confidence 
there could be in the Powell 
Duffryn managcmeril leant when 
it chanced ils prniiis (orei-aMs 
sn significant ly and so rapidly. 

Hut Lord Sandon. Powell 
Duffryn's chairman, said that the 
Hanson announcement nf a dead- 
line must he seen as a sign of 
weakness. " I suspect that Han- 
son is trying to pre-empt the 
favourable effect thai an end to 
the miners' strike is likely to 
have on Powell Duffryn's sharp ; 
price.” 

Hanson Trust shares closed j 
Iasi night at 342p. up 9p on the I 
day. which values ils bid at i 
456p per Powell Duffryn share. | 
Powell Duffryn which opened ai i 
43Sp yesterday, dropped to 425p 
after the Hansnn announcement 
before closing al 430p, down Sp 
an the day. 


Addisun CoiuQiun leal ions, a pub- 
lic relations group which came 
to the Unlisted Securities Market 
October, is in merge with 
the Michael Page Partnership nf 
executive recruitment consul- 
tants, to create a large new cor- 
porate communications consul- 
jancy. News of the deal sent the 
share price* of both companies 
soaring yesterday. 

A new holding company, 
Addison Page, is being formed 
to iiid for bulh companies in 
what is one of the first mergers 
between two USfltf companies. 

Shares in Addison closed last 
night at 265p, a rise of Kip or 
31 per cent on the day. while 
those in Page .leapt to 375p. up 
iSji or a rise of 48 per cent. At 


these prices the two have a com- 
bined market capitalisation of 
JEttm- 

It is unusual for a company to 
announce a merger so soon after 
coming to the market hut Mr 
Sieve Smith, chairman of 
Addison, said the deal was 

‘/very fair" to shareholders who 
were "tickled pink" al the 
prospect of a very robust new 
business, with a strong manage- 
ment team. 

Addison, founded seven years 
ago, is best known for ils work 
designing annual reports and 
other publications for companies. 
Page, which came to the l : SM in 
19S3. specialises in accountancy, 
hanking and financial appoint- 
ments. 


The two cam j mica ••aid yester- 
day that a mercer wotiir. bo a 
major opportunity Jit vxnap-vui. 
aliowins uicm to offer a ■.ruler 
ran^c of serv’ees in a emit Dined 
cnrpnrate ciicnl list, numbering 
about l.uoo. 

The new holding coni pa n> will 
uffer Ihrec nf ils new ordinary 
share? for every iv.-n Page ordin- 
ary and II of its shares for every 
ten Addison shares. Some 63 
per cent of the new group will 
be made up of Page shareholders 
and 37 per cent nf Addison. 

The Page board estimated that 
ils profits for the year to Devin- 
ber 195*4 totalled £1.35m— a rise 
of 124 per coni on the £604.0110 
for 1983 — with camings per 
share at 10.4p (5p). 


.-Viatron esttm.r.ed That i-s } 
1:^4 pr>:ax p:*fi:s were 
£fi:I3.*Wi u:» j."I nor cent nn 
IPSls i274.00 r ' and up 35 per 
cent on it: L5M launch forecast. | 
Earnings per share were about : 
fil!p. compared to a pro forma i 
2 27 ip -.lie previous year. j 


raising 

interim 


Mr Michael Pax. chairman nf 
the Page partnership, will 
become chairman of ;he now 
company and Mr Smith will be 
deputy chairman, 

Directors of Pasc. who speak 
for 65 per cep'o f iho company's 

equity, and board members of 
Adfi:?or.. representing 72 per 


1 Continuing difficult trad- 

\ ing conditions have iPd 1° a 
i reduction in operating profit 

' from £1.91/n ro El. 7 6m at TVhole- 
1 sale Fillings, but the interim 
j dividend is being lifted from 
i l.53p to 1.7p nei per share. 

In ihe six months ended 

I October 26 19S4 turnover of this 

J electrical components distributor 
• moved up £3567.000 to £17.22m. 


Papua JN 
financial 
Ok Tedi 


BY IAN HARGREAVES 


accept tnc merger terms. 


Sangers restructures in offer for Pavion 


to s.3p. 

• comment 


THE DEAL under which Sangers 
plans to acquire the Pavion 
cosmetics group of the U.S., will 
involve the restructuring of 
Sangers* capital through a nnc- 
fur-iwn scrip and a nino-fur-eight 
righi.s issue. 

A 1 oi. 'il nf 27.6m of ordinary 
shares will be brought into 
existence. For every eight 
shares lie Id. existing Investors 
in Sangers can opi lo lake the 
nine new shares priced al 33Jp 
—compared with lhe September 
suspension price for Sangera of 
45p — and can also accept £3 
nominal rff loan stock al par. 

Some £9. I'm nf 11 per cent loan 
slock 1994 to 2002 is to be 
issued. Together with the new 
shares, this brings the total 
amount raised lo a maximum 


estimated by Sangers al £tS.4m, 
before expenses of some fl.Sm. 

Paget Agencies. Mr Tom 
Whyte’s Bermuda company, is 
In take up only half its allotment 
to bmh classes of security, 
accepting 6.64m of the new 
shares and £2.21 tn in the loan 
stock. The balance of ihe overall 
issue will be underwritten by- 
Strauss Turnbull, in order lo 
achieve “a wider spread of in- 
stitutional investors." 

Mr Whyte will then sell Mr 
Stanley Acker. Pavinn's owner, 
2.83m of his shares for $lm. 
representing some. 95 per cent of 
the cost of the shares to Mr 
Whyte'S company. Accordingly. 
Mr Whyte's interests in Sangers 
— currently about 48 per com— 
will he reduced to 29.9 per cent 


of liie ordinary -hares nod 24.1 
per cent of the loan slock. 

Mr Acker, apart fro mjoining 
the hoard of Sangers. will enter 
a five-year service agreement 
which lie has the option lo 
renew for a further five years. 

He will also benefit from a 
bonus .scheme ant! profit-sharing 
retirement plan, while Dover 
Cosmetics, set up by Sangers for 
the purpose of the transaction, 
will also l^ase two properties 
from h| m and spend .*150.900 ja 
improvements. 

The acqui-ilion of Pavion 
itself witll he made for a maxi- 
mum S24m. of which ?l7m is 
payable immediately on com- 
pletion. The second, deferred, 
payment will be 32.3m in cash, 
witli the remainder in Sangers 


shares at a fixed price nf 47fp. 


When a company has an excellent 
record, it is tempting to believe 
dial the conveyer will just keep 
on running. Not so, as Wholesale 
Fillings demonstrates all ton 


If Sanger*' market price is below ! clearly with these disappointing 
that level ai the time, however, j Em-half figures, a performance 
Mr Acker can opt for cash ; which dipped 15 per cent off the 
in*: rad • share price to 2iDp. There arc 

The size of this third tranche j no doubts about the company's 
will he related to the profits j underlying managerial and trad- 
performance r.r the U.5. com- ing strengths, which are under- 
pany. up lo a limit r>r.S4.7m. A pinned by a cash cushion of 
currencv conversion rate of * neuriy £5in. but tins time round 
81.121 has been set. implying a j these assets were less effective 
maximum entitlement for Mr | than usual at combatting excep- 
Acker nf a fur her S.7«m shares, i tlonallv competitive conditions. 

Mr Robert Fenslcr of Pavion : >' or one. the weak market meant 
will also join the Sangers board, that price rises were out. 


Mr Whiyte has been appointed ■ Secondly, there were no stock 
depul*' chairman and will he I profits to benefit from this time, 
responsible for the groups U.S. The n there WBS Hie expense of 
onrro> mn- ' the new Southampton depot and 

Sanvers i* fiein: advised in the : the extension of ihe company's 
deal bj Ur- fed Tru-i and Credit : headquarters building, the last 
nf Grcsvenor Street, - London. | three factors taking perhaps 

10. 3m oul of the p and 1 account. 


SHAREHOLDERS In the A5l.8bn 
Ok Tedi copper/gold ' mining 
projects in the jungle of Papua 
New Guinea have been ■ offered 
financial concessions' , by the 
Government in the hope that this 
will persuade them to proceed 
with the full mine development, 
plan. 

The Government says it will 
cover ihe $40m to S50m cost nf 
the next l\vo years’ work on. a 
hydroelectric scheme, in return - 
for which the mine's partners- 
are asked to agree to transfer 
SSOOm of debt lo their own 
balance sheets and lo accept a 
firm, revised timetable for mine 
development. .. TTiis debt _is 
already guaranteed by ihe com- 
panies involved. 

The shareholders must also 
agree not to extract dividends 
from the first gold phase of the 
mining project until the second 
stage is built, and to use lius 
income to complete infrastruc- . 
hire for the first phase, notably 
a dam for the mine's waste or 
tailings. 

The objective of the Govern- 
ment, which has threatened pre- 
viously to close the mine if the 
partners insist upon - their pre- 
sent strategy of exploiting Ok 
Tedi"? gold reserves without 
developing Ihe ore body's copper 
potential, is to .delay* the - point 


« which the- sfcaMdpfldm -.hater 
to seek appwvsf^fre® thtJt 
hoards far a id* 

vestment. ■ .. .- f::-: 

It Is - hopeff ithat ; ttBfresriit. 
coupled with- the bnplttit- sfldt 
that die mine could .b* cTosed 
and. the gffM mining-rights 
offered elsewhere, will pmuafiB 
the shareholders la agree-,.' The 
foreign shareholders are Broken r 
Hill . Propriety ■ (30 per ren«i 
Standard DH of Indiana (30 per 
centi.:- Motallgesellschaf i - and 
Dcgussa (7.S per cent- eacbi. and 
the West , German Development 
Company (5 per cent J. . . 

The - Papua : New Guinea 

Government.- -whirh owns 20 per 

cent of. Ok Tedi, feels it la in a 
strong . position.- in ^the : aefiOlTa- 
tions because' it- -has relatively 
little liability to . the: first - phase 
of the projacL and would be 
hurl lesa than, seine of the . pri- 
vate sharehoWers . in the event 
of. a closure. • . . ••••""■ 

The timetable of development 
proposed by the Govenuhent 
envisage? the entire Ok. Tedi 
project be completed by March 
1BS8. The ''shareholders have 
agreed tn examine the plan, 
although difficulty is unlikely. to 
be easy at a' time when one of 
the partners.. Standard Gil. Is 
trying tn disengage, itself from 
the mining sector. 


Partial recovery made at Andre de Brett 


| Since last October, prices have 
! risen slightly but business 


Harvard Secs, 
in unsuccessful 
Ewart raid 


By Michael Cassell 
Harvard Securities, licensed 
securities dealer. yesterday 
launched an unsuccessful share 
raid nn Ewart Vew Northern, a 
quoted, Belfast-based property 
company. 

Harvard tried in buy up tn 
61.965 ordinary shares in Ewart 
at 270p which, with the 55.000 
shares il already owns, would 
have pushed its slake up tu 
14 9 per cent. Ewart shares were 
trading at 240p al the start of 
business yesterday, hut closed at 
the price being offered hv 
Harvard. 

Mr Tom Wilniut, chairman or 
Harvard, said he was disappointed 
at ihe response to his offer but 
remained “very keen” to raise 
his stake tn 15 per cent. He would 
consider his next move over the 
weekend. 

Ewart has a market capitalist- 
lion of just over £2in and Iasi 
year recorded pre-tax profits of ! 
£90.000. Formed from the amal- 
gamation of two textile com- 
panies. Ewart has recently 
siarted to step up ils investment 
and development programme in 
northern Ireland and on the 
mainland. 

Mr Andrew Hugh Smith, a 
director of Ewart, said Hut Ihe 
Harvard offer was pitched at a 
price which reflected the last 
declared net asset value, a figure 
which would be substantially in- 
creased during the cur rem year. 
• t'labir Internal lunal, part Of 
the U.S. Glabir investment group, 
has sold its 21.96 per cent stake 
in Eslales Properly Investment. 
UK property investment and 
development group. The share- 
holding was built up during the 
past year. Mr Nicholas Kiitoe of 
Glabir would rot say whether 
the shares had gone to a single 
purchaser. 


Andre de Brett, the direct mail 
order house, returned to the 
black in the first half of Ihe 
current year, hui the directors 
say that in present market con- 
ditions it would be unwise to 
make any prediction as to the 
full year’s outcome. 

A taxable profit of £37.000. 
against £204.000. was attained 
| in the six months lo end- 
Septembet- 19S4. This result 
follows a loss nf £234.000 in Ihe 
second half of la>t year. The 
company specialises in outside 
clothing. 

There is no interim dividend 
for holders of Ihis USM slock; 
last year's final payment was also 
passed. First half earnings per 
share are shown as 0.25p iL29pj, 


after lax of £17.000 l £101.000 >. 

Commenting on the first half, 
the directors say that trading 
conditions remained difficult 
and there was a decline in LK 
turnover. But they say that the 
quality of business was better 
and resulted in a reduction of 
bad dehLs. 

Total turnover amounted lo 
£2.77ni. against £2.94m. and 
generated operating profits of 
£113.000 compared with £254.000. 
Interest payable totalled £76.000 
(£50,000), but the company says 
that burowings are now signi- 
ficantly lower that they were at 
the beginning of the year. 

During August ihe company 
reduced its catalogue prices and 
began charging interest on credit 


sales in line wilh most other mail 
order companies. While this nas 
made the saielngue nu>r? com 
petitive. the company mi;. that 
il will result in v.une deferment 
of profit because interest charges 
are credited to turnover over 
several momhs. 


comment 


Andre de Brett is gradually 
struggling hack to health after 
Ihe disastrous second half of la-t 
year. Il has managed to iurn 
an interim profit nf £37.000 which 
may be an encouraging >ign but 
nut good enough to reward •hare- 
holder* with a dividend payment 
> ci. The argu men i fur the jluinS 
is that do Brett has got m grips 
with its troublesome diversifica- 


tions and closed down its un- 
prnfiiaoJe operations. In its core 
business of mail order u is fight- 
ing it out with some pretty hefty 
compel itwn but the company 
believes it has got the prices and 
the systems right to bring about 
a much needed profits recovery. 
If all goes well there could he a 
small dividend payout with the 
final figures hut the market is not 
really counting on it. At 16p the 
shares are a few pence over the 
all Time low but they are a mere 
shadow of the original placing 
price of 6itp Witli hindsight de 
Bred has ihe hallmarks nf a 
company which, joined Ihe USM 
before its time and stiff have 
everything in prove m the 
market's eyes. 


j remains lough, suggesting that 
I the company may well only mark 
time this year Taking a tine 
! through the interim tax charge 
j the prospective p/e of 14 looks 
' about right. 


Cominco back in black 
but mixed final quarter 


United News, 
raises stake 
in Fleet 


By Sue Cameron 


Assoc. Energy 
meets forecast 


For the year ended Slepem- 
her 30 1984 Associated Energy 
Services has met ils forecasts, 
made a year ago when it joined 
the USM. Profit before tax has 
expanded from 1222,000 to 
£435.000— nni less than £423.000 
was expected — and the dividend 
is the promised lp net. 

Turnover advanced liy £I.l2m 
to £3.3 1m, and in the first 
quarter of the current year sales 
are showing a " substantia! 
increase" over the same period 
of 19b4. the directors slate. 
Group activities cover ihe pro- 
vision of maintenance services 
fur elerlro/mechanical installa- 
tions in building complexes, and 
the marketing nf catering equip- 
ment made to its uwn specifica- 
tion. 

Tax takes £170.000 (£31.000 > to 
leave the net profit al £265.000 
(£201,000) for earnings of 3.S2p 
( 3.22p ) per share. There Is an 
extraordinary debit of £2S.000. 

The business of Taylor Freezer 
UK has made a '* useful contribu- 
tion." the directors slate. Its 
reorgan isarjnn and integration is 
in the 6nat stages 


Southwest Resources 
in Hong Kong purchase 


Cantors into 
loss midway 


Southwest Resources. Mr Max 
Lewinsohn's oil and tin mining 
group, is taking a 25.3 per cent 
stake in Arinfi Pacific (Hold- 
ings), a quoted Hong Kong com- 
pany which supplies services to 
the Far East's nil industry. 

Southwest will make a three- 
f«r-five rights issue at 40p per 
share lo raise £7.Hm net of 
expenses tn finance the £4 .3 in 
cash element of the Arinfi deal. 
The surplus rights funds will go 
to reducing burrowings and 
financing nil and gas exploration. 

The company also intends lo 
pay a net dividend of not .less 
than 0.7 p per share for the year 
ending March 31 1985. which is 
the first dividend to be paid by 
Southwest in its present form. 

It is paying £4.3m for 11 per 
cent of Arinfii and the remain- 
ing 14 per cent will he exchanged 
for Southwest's existing Thai 
exploration interests. Southwest 
will also receive the equivalent 
of an overriding royalty of 2 5 
per cent of gross petroleum iales 
from the Thai interests. 


Arinfi has recently bp-n reor- 
ganised and il is now headed 
by Mr Adrian Zee ha. a .Hong 
Kong businessman and one ot 
the principals of the Begem 
Imcrnaiional Hi.lel Group. 
Regent earlier thij month sold 
ihe Dorchester Hotel in London's 
Park Lane to the Sultan of 
Brunei for more than £40m. 

Arinfi made a pre-tax profit nf 
HK9U.2in t£1.29m) on turnover 
of ]IK-S237m in the year »nded 
March 31 1984. Shareholders' 
funds at that date i-cre abottr , 
HK>2S6m. Dominion Inter- 
national Group, which owns 54.3 ' 
per cent of Southwest, wiil Sake 
up its rail rights cniilicmenl. 
The balance has been under- 
written by Samuel Montagu. 


With little improvement in 
turnover fnr the halt year ended 
October 30 19S4 Cantors reports 
j substantial cut in ihe trading 
profit and a loss of £96.000 at the 
pre-tax stage, compared with a 
profit nf £20S.(KJO last time. 

In their last report in 


United Newspapers — the fast 
! growing group which owns the 
[ Yorkshire Post, Punch and Ex- 
! change and Marl- — has upped its 
i slake in Fleet Holdings to just 
I under 19 per cent. 

Earlier this month United 
| bought a 15.76 per cent stake in 
' Fleet— owners of Express News- 
; papers — from Mr Robert Max- 
I well's Tergamon Press. The deal 
; t»wk United's total interest in 
Fleet to 15.25 per cent. But it is 
I now aiming for a 20 per cent 
I interest which will entitle it to 
a pro-rata share of Fleet's 
profits. 

Mr David Stevens, chairman of 
United, said last night that he 
had no intention of buying any 
more Fleet shares at the present 
price. He added that United had 
no intention of going over a 


CANADA'S Cominco, diversified 
natural resources group, '‘re- 
turned to profit in 1954. thus 
avoiding a repetition of the 19S3 
performance in which it made 
its first loss for 50 years. • 

It reported earnings —of 
CS24J2m (£1 6.41m), compared 
with the 1983 loss of CS39.3m. 
The 1984 earnings were worth 
S cents a share after last May's 
three for one share split. 

The group's mixed fortunes 
were reflected in the contrasting 
fourth quarter results of tts main 
sectors. Mining and integrated 
minerals showed a pre-tax loss 
nf CS4.3m due mainly to lower 
zinc, silver and gold pieces. (The 
1983 fourth quarter had shown 
a CS52m profit.) 

Chemicals and fertilisers, on 
the other hand, showed a fourth 
quarter profit of CSlim. But that 
was C84-4m less than the com- 
parable 1983 period. The group 
blamed lower sales and prices 
nn early snow storms on- the 


Canadian prairies and the. U.S. 
Mid West.- 

. Over 1984 as a whole, sales 
were CS210m higher at C5 1.555m, 
and despite the disappointing 
fourth quarter results muting 
and integrated metals converted 
their 1983 loss of CS5.Sm into a 
pre-tax profit of C$48.8 ni. 

The profits / stemmed from 
higher marglpson refined - zinc, 
zinc c Queen tract and gold, which 
partly offset the lower profits on 
copper concentrates and silver. 
Sales volumes also pirkea up on 
all' major r 'metats and- concen- 
trates except lead. 

v The-year’s profit on chemicals 
and fertilisers nearly doubled 
from CS33.6m in 1983 to Cmfim. 
With volumes also up slightly. - 

Assessing the prospects for 
1985, Mr' Norman .Anderson, 
chairman and chief executive, 
showed cautious- optimism, pre- 
dicting -better consumption of 
zinc and' lead. 


Metal price fall bite 
profits at N. Broken Hill 


November the directors of this I 20 P er cei u.i nl t^!* 

vpnvriii tinned fnmUhine ram**i 1 There has been speciuat on 


Wm. Dawson 

William Dawson (Holdings), 
which operates international 
journal subscription cervices, 
raised pre-tax profits from i'2 4ni 
lo £3m for the year to Septem- 
ber 30 1984. nn inmover of 
£30 .3m, against £25.9 5 rc. 


general house furnishing carpel * ™ 

and bedding retailing i JffrS Fleet 1 But” last night 

operating throughout Britain ° ut b '^ J" to L r |KJ 

stressed the difficulty nf express- • rintip^was hold 

ins optimism until there was a inXresf a? a S- 

selt lenient of the industrial J n ’ US : J , ll Vnd was ntti 
problems. particularly that hid * 

associated with die mining about l “ ma .. ~, 9 - , th 

industry. | United paid £S2.6m for the 

They say present indications Link House publishing group at 
point to an improvement in the ; lhe pnrl °f lasl > ear - y? e flea J 
second half, particularly if the ■ ? ave United a 31 per cent interest 
present industrial strife subsides, j m lhe Yellow Advertiser News- 
and liiey are holding the interim j P*P*r group, publisher of free 
dividend at 0.5n net per share, i sheets — nne nf the fastest grow- 
Thc second half of the previous i J n P sectors in the UK newspaper 
year produced a profit of I industry. __ 

£666.000. and the final dividend Last night the Essex-based 
was i.5p. Yellow Advertiser announced 

In the half year Turnover came that It had bought a group nf 
to £10.59m i£l9.27m> excluding advertising papers and maga- 
VAT. and the trading profit to [ zines from Haymarket Publish- 
£50.00ti t£377.000). I log for an undisclosed sum. 


mg sectors in the UK newspaper 
industry. 

Last night the Essex-based 
Yellow Advertiser announced 
that it had bought a group nf 
advertising papers and maga- 
zines from Haymarket Publish- 
ing for an undisclosed sum. 


North Broken Hill Holdings says 
that a major decline in metal 
prices was the main factor 
behind a fall in first half pre-tax 
earnings from AS24.34m to 
AS5.35m (£4.4m>. 

The interim dividend has been 
halved to two cents ttpc .share 
on the enlarged capital of 
367.75m f2L4.5om) shares. 

The company says that mining 
and smelting operations; includ- 
ing inaugural results from EZ 
Industries, recorded a .pre-tax 
loss of AS 14.83m for the 24 week 
period to December 12 1984. In 
the previous period, its Broken 
Hill hasem etal mining operations 
reported * a profit of AS830»000. • 

Increased production and the 
depreciation of the Australian 
dollar against the U.S. ' dollar 
partly offset low metal prices. 


. -But the-, company warns - that 
unless there Is a substantial 
increase in metvl prices the full- 
year result will' bo poorer than 
the A$31-3Jm .in, the year to 
June 30 1984. . \ . 

Efforts continue towards pro- 
ductivity .+- and metallurgical 
improvements but the mining and 
smelting division's results will 
be dominated by metal prices, 
the - L ' company added. 

. Pre-tax * profits of the ' other 
main operating division, forestry 
and paper, fell from ASlfi.Slm to 
AS13.03mi 

■Rises in ihe price nf fuel nil 
and imported pulp (due to the 
weaker Australian dollar and 
lower -margins on paper sales) 
contributed to the poorer result, 
although these factors were 
partly offset by increased demand 
for forest products. 


SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


InKtead of launching a full bid for Stylo, the shoe retailor 
with :UM shop pru|u-il Mr Juhn Riblal’s property group British 
land made a tender uffer l'*»r up to 9.02m limited voting ordinary 
shares at a maximum prit> uf ISiip each. If the unorthodox offer 
is successful, British Land’s equity holding in Stylo will increase 
from 7.2 p«r cent in u maximum 50.9 per Ci-nt. Its voting power, 
however, because uf Stylus unusual capital structure, will rise 
from 4.2 per cent to only 1’W.W per cmi since the Ziff family controls 
43.8 per cent of the vutesthroughmanagementshares.wliichcarry 
Hi times the voting power of ordinary shares. The tender offer 
may enable Bnu-.ii Land to secure a majority of Stylo's equity 
without embarking on a general offer which, in the face of Zilf 
family opposition, would stand little chance of success. A full bn! 
by Karris Oueen.sw.ij for Stylo lasr year was blocked hy the Ziff 
family in this manner, despite Harris w inning acceptances covering 
more than half the equity. Stylo shareholders may tender their 
shares to British Land at any price up in 185p each, and may opr 
to receive cash, nr British Land shares ru the .same value based 
on a British Land share price of 13Up. 


Company 
bid for 


Value of Price Value 

bid per Market before of hid 
share** price** bid £m’s'* 


INTERIM STATEMENTS 


Hampton Areas to lead 
Colorado gold venture 


Bidder 


Prices in pence unless otherwise indicated. 

s *>4 fiS S.66 Hartons Group 

:e 4fl|* 51 49 3.60 Gregory Sees 

550* 5:S 498ff 665.00 BAT Inds 


Gcmpany 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share tp) 


F.lsnn & Robbins 

87 1 IS 

S4 

as 

Clanfieirf Lawrce 

491* 

51 

49 

Ilambru Life 

550* 

5:S 

4 98ff 

Harrison. T. C. 

74* 

6!) 

49 

II Kins & Horton 

3311 

330 

1SS 

Hoskins He llortun 

34US S? 

330 

210 

I-eech (Wm.) 

173.: i s 

177 

13-xTl' 

loin & M chstr Secs 

9 

9 

101 

Powell Duffry n 

45A 

430 

340 

String Guarantee 

79} 

77 

325TT 

Trident TV Ord ' 

249? 

260 

209 

Trident TV *A' 

237 is 

260 

209 

Voyager Peirolm 

55* 

55 

51 

Websters Group* 

142J55 

133 

140 


Beales, .lohn 


The battle fur Control of hospital equipment and engineering 
concern Hu-kiiis and Hurt on rages on with Scottish Heritable Trust 
increasing ns offer to £9.2ut. The latest bid-— 1U SHT shares plus 
3iil'p cash f»r eiviy three Hoskins and fluiiun shares — values the 
latter at approximately 54(1 p per share and tops London and Midland 

Industrials’ reo-ntly revised bid l»y about £lm. Si IT has now- 
agreed tii sell H. and TL's quarrying and ready mixed concrete 
activities (the Ilortuti cmnpanies) to Tilcon a member of the BTR 
group, fur £5nt. LMf has already agreed to sell the Horton busi- 
nesses to Red land for £4.475m. 


Whittington 


26iS S5 25 f 


1«.7 Harrison. T.C. G rp 
S..S4 Lon A Mid inds- 
6.57 Scottish Heritable 

25.95 Bea/cr (C. H.) 

2.91 Amal Estates 
172.75 llanson Trust 
284.21 P A- O 

3.64 Plcasurama 
110.24 Flcasurama 
550 BP 

17.96 Octopus Poblshg 
11.40 AitkenHumc 


Copsun. F. 
Filch Lovell 
Gcircr. A- & J. 
Gtohal Croup 
Haiti te 
Uampson Ind 


• All cash offer, t Cash alternative, t Partial bid. 5 Fur capital 
not already held. 5 Unconditional. ••Based on January 25 19S5. 
7* At suspension. 3s Shares and cash. SJ Related to NAV to be 
determined. ; Loan stuck. 


Jlnn-antilr House Ocr 
\31E Facillflrs Dec 
Ncwmark. Loui« Sept 
Ow cn & Robinson Nov 
Parkdale Hldgs Oct 
Pennine Res Sept 
Raral Oct 

Real Time Control Sept 


Nnv 

230 

(222) 

1.2 

(1.15, 

Sept 

431 

(396, 

2.5 

(—1 

Sept 

*4 

ITS) 

0.9 

(0.75) 

Oct 

50 

(65, 

■ — 

(— , 

net 

7.020 

(7.630, 

3.0 

,2.5, 

Sept 

408 

1409, 

1.9 

(1.9, 

Nnv 

152 

(203, 

1.0 

(—1 

Ocr 

265 

(152) 

3.0 

(3.0, 

Sept 

483 

1409) 

0.3 

(0.3) 

t'let 

2.120 

(1.SS5, 

2 2 

(2.0, 

Ocr 

27.510 

(30.510, 

4.0 

(3.75) 

Dec 

201 

(120, 

0.7 

(0.53) 

Sept 

622 

,29)i 

4.5 

(4.5, 

Nnv 

26L 

(14, L 

* 

( — J 

(>ct 

65 

(81 1. 

— 

(— > 

Sept 

232L 

(141) L 

_ 

t— ) . 

Oct 

47.180 

(48.730 1 

0.77 

,0.73, 


PRELIMINARY RESULTS 


Hutchinson Wliampoa, the Hong Kong trading company, is 
paying lIKS2.Phn i£:ci0m) fur Ilougknng Land's cun trolling 33 Jt 
per cent stake in Hongkong Electric, the smaller uf the colony's 
two power generating companies-. The deal i.s designed to ease 
Hnngkung Land's debt problems which have arisen since the 
cul lapse of the territory's property market two years ago. 


Company 


UK advertising group SaatWti and Raafehi is continuing its 
rapid U.S. expansion via the purchase of Kleirt, a New York com- 
pany providing advice on direct marketing, for £13.3m. 


Value of Price Value 

Company hid per Market before of bid 

bid for share** price** bid £m’s l * 


Bidder 


Prices m puna urtlns othmrwwa Indicated. 


Bath & Portland 
Bath & Portland 
Untie rfleld-Hny 
CaastoD (Sir J.) 
Comfort Hotels 
Cullen ‘k Sirs Ord 
Cullen's Sirs ‘A* 
Dunlop 


249* §5 29S 
3035 S 298 


39.61 Beazer (C.H.) 
61.80 Cons Gold Fields 
3.21 Technology' Inc 
1S.69 Norton Opax 
60.24 Ladbroke 

4.75 Whatllnc HIS 

3.75 IVhalUng 105 


32.72 BTR 


Allied Textiles 
Anglia TV 
Beu Bros 
Bootham Eng 
Brooke Tool 
Countryside Prop 
County Prop 
Denmans Elect 
Everards Brewery 
Evode Group 

FNFC 

Gestctner Hldgs 
Greenwich Cable 
Habit Precision 
KLP Group 
Kunick Leisnre 
Lincroft Kilgonr 
Lookers 
Norfolk Capital 
Plastic Cons 
Stnrge Prop 
Talbex Group 


Year 

Pre-tax nrofit 

Eaminss' 

jlivKiend^" 

to 

(£000) 


per shore (pi 

Sept 

4.170 

til. 500, 

31.4 

(39.4) 

7.96 

(7.24, 

Scpr 

4.300 

(2.(180, 

34.3 

(13.6) 

9.6 

(7.0> 

Aug 

1.310 

(377) 

5.8 

(1.3, 

3.1 

(2.03, 

ucr 

251 

126, 

— 

(— ) 

0.0 

(3.0, 

Sepr 

843 

(524 1 

5.4 

(4.0, 

1.0 

(—) 

Sept 

2.210 

, 1.838, 

34.7 

( 2-S.6 1 

5.04 

(4.62, 

Septf 

5.320 

(1.930) 

— 

(— ) 

:;.4 

1 1.65, 

Sept 

948 

(910, 

13.4 

(15.4) 

2.5 

(—1 

Oct 

772 

■ IT.'JT , 

— 

1— » 

7o3 

ifiJSi 

Sept 

2.310 

(2.530, 

13.3 

uisr 

2^1 

(2.44) 

Oct 

17,600 

(11.420, 

34,2 

(9J5) 

— 

(—> 

Nov 

S.250 

(G.SCOl 

4.6 

{— » 

1.22 

1 1.32) 

Aug 

:W2L 

(35111 

, — 

(— » 

' — 

(—1 

Sept 

439 

1.83) 

5.3 

(2.4, 

1.5 

(0.5) 

Sept 

841 

(54.8) 

— 

(—1 

2.5 

(1.0) 

Sept 

652 

(582) 

— 

(— ) 

— 

(— ) 

Sept 

1.130 

(095) 

19 3 

( 10.0) 

5.5 

(3.0) 

Sept 

1.S70 

,1.410) 

16.9 

(14^8, 

4.5 

C..S7J 

Sept 

504 

(55) 

0.5 

crt.fi 

«J5 

cffjsi 

Sept 

277 

i24Pj 

4-S 

(4.9, 

2.67 

I2JH?, 

Sept 

4.900 

(3.550, 

15.$ 

(M.7, 

3.0 

r— i 

July 

23 

(617, L 

= 

(-) 

_ 1 , 

(— , 


Restmnr Group Nov 

Navi Me Gordon, J. Oct 

.SEET Oct 

Sodastrcam Oct 

Snmportex Oct 

Stewart Plastics Oct 

Stone Inti Nov 

Siroud Riley Sept 

United Pack Ocr 

'.Figures in parentheses 
•Dividends are shown 
otherwise indicated. vFor 


11S 

804 

1.020 

839 

2.000 L 

1S6 

1.700 

3.160 

411 

497 


(415 » 
(793) 
(510) 
t589» 
(1330) 

1 468) 
(1.610) 
(2.0.101 
(503, 
(401, 


are for the corresDondirtg period.) 
net penee per share, except where 
IS months. L Loss. 


Scrip Issues 


THE LARGEST single share- 
holder in lhe Centennial and 
Marathon companies is Hampton 
Gold Mining Areas, . following 
refinancing of the Colorado gold 
exploration joint ventures in 
which all three have been 
involved since 1983. 

Hampton said it now planned 
to implement a new programme 
of assessment work for - both 
companies, involving cuts in 
overheads and jobs. . 

Under the agreement, Hampton 
has effectively exchanged its 
interests in the joint ventures, 
to which it made an initial con- 
tribution -of $7.5m, -for a 3S.75 
per cent direct stake in both 
Centennial, a private company, 
and Marathon, which is quoted 
on the Denver over-the-counter 
market. 

Between them, the two com- 
panies own a total of 245,000 
acres near Craig, Colorado, and 
are trying to establish large- 
scale Open-pit gold mip ing 
operations. 

Mr George Livingstone-Lear- 
month, Hampton's managing 
director, said in London yester- 
day that the- agreement would set 
lhe project on a firmer hasis. 
“Well be taking a very much 
closer grip on the way the com- 


panies' carry on ' th'e" assessment." 
he said. ‘ > . r • 

The original intention, he said, 
had been tn complete assessment 
of the project by the - end of last 
year,., but .it had since become 
apparent that.xnmihg there would 
be a more .-complex operation 
than’ first thought. 

. Bur he added that the company 
wgs. still basically , confident in 
the project, despite the drop ' In 
the gold price. ■- ■ . r . 
w In the. reatructurlng, Mr orin 
Farnsworth,- / founder of both 
Centennial and Marathon, and 
his family are all but bowing out 
of the companies; -retaining - an 
interest of about 5 per cent in 
Centennial's restructured capital. 

They have relinquished some 
UMra shares . m Centennial, 
represen ling, about 57 per cent- of 
its previous capital. AbouVIO.Sra 
of those have . been, returned, to . 
Centennial, and . the balance 
assigned to Hampton. Centennial 
has also handed over lo Hampfon 
38.75 per cent of Marathon's - 
capital, .out of its- previous 3? 
per cent holding. 

Hampton- said' the raea' Tif 
merging Centenmaf and. .Mara- 
thon, announced .by them iMt 
August, would be re-examined in 
due course. - - 


Allied Textiles — One for in, 

M)1E Facilities — Twn for 23. 


Offers for sale, placings and introductions 


DIVIDENDS ANNOUNCED 


Current 


Alexander ’iVorkwear— Offer for sale of 4.23m shares at lOOp per 

.share. 

Bluebird Toys— USM placing of 1.47m shares at 90p per share. 
Cnn.snlirlaicd Tern JnvesImeoLs — USM placing to raise £l,5m. 
Synapse — Placing S80.000 shares at 174p per share. 


Associated Energy^ ... 1 . 

Bestwood lnt g 

Cantors ..-..int 0;5 


payment pajuiont 


Bights Issues 


Commcl Bank Wales ... 

Andre de Bret ft lnt 

Edinburgh American .... 


April 10 
April 19 
April 9 


Cbrre- Total' 
spending for 
div; - year 


Imiy Property int 

Rayford Supreme^ 

Ruo Estates 

Wholesale Fittings ...int 


Bimzi — £54.63 m rights issue on bash; of one for four at 370p per 
■share. 

Me*.-, Tokjp invest meat Trust — film rights issue on basis of one 
fnr one at lOOp per share. 

Renold — 19m rights issue on basis of three for five at 39p per share. 


April IS 

Aprils. . 


Tcttl'- 

■last- 

'year. 

-T.8 ‘ . 

: 1 -' 


^i!id 


c °«p* 


is 5 


Aprils t.B rJgD'T-'-ZS 

. April 10 5 -• -?Aje - 7* 

April , 


v — j ■•••mi npnim'.rusj i.--_ --. js: - 


-- .'e 


Mi, 
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RESULTS DUE NEXT WEEK 


hoy 


in k in 

quju 


re r pr 

ai a Ievql not seen 
^ racwc Ahan- a decades Tues- 
day's scheduled announcement of 
preliminary profits for - 1983/84 
Is expected .to shine. The 
share price reflects all credit on 
tfie management's moves' - to 
retrench -in the- UK and Aus- 
tralia and get out of property, 
hot what the market will now.be 
i 00 Jong for is "a stateirieot of 
future intent:. ' The company, 
analysts argue, is at the end of 
the >tage where it can make 
progress from cutting out the 
poor, performers- ana -should; 

Dow, be turn ing its attentions tp 
a. constructive strategy. 

Such as ftpnouneejnent would -he 
timely - given the- degearing, 
earlier this weak, from the dis- 
posal of the group’s Canadian 
property interests,-- which leaves 
Junk in a strop? position to go 
6p the -'offensive either through 
increased investment in. existing 
businesses -or through acquisi- 
tion. Meanwhile, analysts are 
generally agreed- that the full- 
year outcome will he in the range 
of- '£95m to -£100m, against 
£89. 3m last. -time,, with finu 
growth coming from' all the 

trading subsidiaries with ' the 
exception of the ' OSL/Wlngs 
package tour, which h as - been 
losing market share against stiff 
cota petition. As far as the asso- 
ciates .are concerned, Banir Xerox 
ir -expected to" show the . first 
signs of a recovery in /its fight 
against Japanese competition in 
the. copier marked’ although! there 
aj-g. -two -uncertainties: the extent 
to . which -the .results ' will be 
affected by the .international cur- 
rency fluctfttjohs and whether the 
company's share .. of . the 5Tin 
Iranian settlement will, be tpkpn 
above or below the Jine; ' The 
Other associate*, Telecom plus, 


Company . ‘ • 

PINAL CHVIPBNDS 

Auoaiautf 1 Fliht'rfet. 

Blundoll-Pwrmogl*?* Holding*...... 

DeiwMt Vallay Holding* 

Flaming Fladolmg investment Trow 

French. Thom** and Son 

IDC Group „■ ...' 

Kershaw, A, ind San* 

Lida Investment Truat;..-'— .--i— — 

lonrho 

Meggitt -Holdings. ..i..-'..- 

Mier&gat* •Holdings - 

Frail, F. Engineering Corpn. 

funk Organisation 

Rank Precision- Industrie* fMIdgs'T ..... 

Soeuriguarti Group u ,..i..i 

Television South - . 

Throgmorton -Truitt - 

Union Discount. 

Vopolst/uisbalt Metal .Holdinga ' 

Warner Estate Holding*.':...' 


' should he back in profit after the 
settlement of' (an* -industrial 
. dispute.. _ ■ 

Investors would he forgiven 
for thinking that the City's main 
interest in. Lonrho lies* in its 
apparently endless fascination 
with the House "of Frazer. Nest 
Thursday-; however, the market's 
attention is firmly focussed on 
the group's- own affairs, when it 
- announces preliminary results 
for the year to the end of Sept- 
ember. The City is expecting to 
see profits up from last year’s 
EUJfli to about- £14 Om pre-tax. 
The brightest performance 
should come" from the Princess 
Group of hotels in Mexico and 
the Caribbean and from the UK 
leisure interests, where the re- 
opened PI avbov Club fnow called 
“45 Park Lane ''). will be chlo- 
plu? in for the first time. UK 
motor distribution will have 
suffered slightly from the West 
Ger man engineering dispute and 
the -UK dock strike, hitting 
Volkswagen- imports. In Africa, 
■commodity prices will have 
depressed sugar profits but 
boosted -tea; in mining, weaker 
prices should be offset by the 
depreciation of the rand. 

The results of discount houses 
are- always difficult to predict 
and Union Discount, the second 
largest operation, is no excep- 
tion:. The year. to December was 
not- a good one for the sector 
with 'interest rates generally 
higher; though there was some 
respite towards the end of the 
year. Last year disclosed profits 
fell from' £11. 4m.- to £6.1m. Fore- 
■ casts 'vary -for 1984 from a slight 
improvement to a further drop 
of a couple of million pounds. 
The net dividend of 34p will 
probably be maintained. 


; hill hits 
\. Bnikciii 


-INTERIM DIVIDENDS .. 
'AifcutfcnOi .Yen Bond Fund ...... 

Armour Trim .. 

Count (Ftimiohors’) - 

Covina, da' Grant 

D**j*n Holding* " 

Ogm .Holding* 

Oyoeri, j. and J. .;r..... 

English Afaoclutlon Group 

Egijifru '. — 

Flaming Entorpriae Invattfliani 
Geld .Field* P report*- C*. ■■■■,'■ 
GY Jinan Invstimtm Trust ... 

HajnbraTnjii 

Hlrviy- and Thompson 

-Haynes Publishing -Group 

Hillard* . .... ........ 

-Hemd F4tfg Product* 

10H Groun 

Moat Trad# Supplier* 

NOw Wrt* 

Nerak Dare ...a 

Nova (J#r*oy> Kn|t 


Tniat ... 
- 




Octane Censolidau'd Co" 

PanHae* a.; ...» 

Su tel iff a Sneaking* 

Treat JMtfqgs 

Vlhroplant 

Wa Hear,. '.Alfred : 

Zener*-. 




. Announce- 


Dividend (D)* 

ment 

Last year This year 

duo 

ini. 

Final 

.Int. 

Thursday 

.0.25 

2:25 

0.25 

Thursday 

__ 

— 

— 

Thursday 

w— 

— 

15.0 

. Wednesday 

1.0 

1.25 

1 0 

Thursday- 

.1.0 

-1.5 

1.15 

Tuesday 

1.61 

. . 5.124 

1.771 

Tuesday 

4.0 

11.0 

4.0 

Tuesday . 

503 

3.01 . 

2.1 

Thursday 

3.0 

G.D 

1 0 

-Tuesday 


_ 


Tuesday 

2.0 

4.0 


Monday 

— 

— 

' — 

Tuesday 

40 

6.0 

4 8 

Tuesday '■ 


— 

— 

Monday 

_ 

— 

— 

Monday 


2 n 

2.0 

Wednesday . 

. 2.75 

3 75 

275 

Wednesday 

11.0 

23.0 

11.0 

Wadnesdsyt 

5.0 

11.0 

5.0 

Thursday 

4.0 

70 

5.00 

Thursday* 

3.0 

3.0 


Monday 


0182 


Tuesday 

1.75 

2.95 


Tuesday 

1.0 

1.0 


Tuesday 

2.875 

* 9.625 


Tuesday 

1.725 

3.22S 


Friday 

2.875 

2875 


WodMaday- 

0.90908 1.81818 


Monday 

1.3 

27 


Thursday 

2.0 

6.3 


Wednead»yf 

— . 

23.0 


Monday 

04 

. 1.0 


Tuesday 

1.59 

4.S2 


Wednesday . 

:T 5 . , 

20 


.Tuesday. - 

3.5 . 

. 8.5 

, 

.Monday . 
Tuesday 

1.45 

■ 3.35 


1 15 

2.1 


**d»v :- - 

——a - 

. 


■Tuesday 

1.75 

3.5 


Wednesdayt 

18.0 

320 


MoodeyST . 

~— 

.1.15 . 


Thursday- \ 

1.0 



• Wednesday- 

0.75 ■ 

0B6667 



Wad no* day. 

Monday 

■Wednesday - 

Monday 

Friday 

: Waditdaday 


2.1 4.2 

mg — ' 

3 8 ‘ — 
— 0.75 

OA ' 235 


1 *= Dividends' or* shown net pence- par. aiiarn and «i* adiucted lor any inter. 
vailing -Wip igiuo. .iCmus -pgr ahgrv-. i.Yen par share. § Kr per ahare 
groia,. 


Recovery at Bowater Inc 
extended with 58% rise 


BY WILLIAM HAU. IN NEW YORK 


ConsoHcIated Tern price 
for USM placing is lOSp 


rt'i^ 

id uni® 


flK IS being raisefi- by Consoli- 
dated Team Investments, a Welsh 
property -development building 
and plant hire group, through a 
flotation . £ on; the ■' Unlisted 
Securities Market. . - : - 
- Merchant - -banker -.Robert 
Fleming is placing Ltbl shares 
:ftt- 105p eacb..Of these: 500.000 
are being sold .by-- existing 
shareholders,' primarily • the 
directors, and the remaininn 
1.1m are being sold- on -behalf 
of the fiompany. 

The shares placed equal about 
34 per cent of the group's 
capital. After -the flotation, the 
chairman .and . chief executive, 
Koger- Wiseuden, and the 
company secretary. Mr Alan 
Edwards, who together founded 
Tefo fa. 1WL ' wfll ! respectively 
speak for 1 30.3 per cent ‘and 23.7 
per cent; of this equity.' 

. Tern v?as one of the pioneers 
of tbe design and build method 
in South Wales. Pre-tax profits 


over the past five years have 
grown from £419,000 in 1980 to 
£736.000, on turnover of £16.6m, 
in. the year to September 1984. 
- Tern is capitalised at £5 .3m at 
the placing . price. It • is not 
.making a profits forecast, but 
. .plans .to. pay a 5p net dividend 
for', the current year, which 
represents. a 6.S per cent yield 
at the placing price. ' 

On a 47^5 per cent tax charge 
the group earnings per share 
'.for 1984 axe lS.7p, putting the 
shares on a multiple of 7.7 times 
at the placing price. 

The money being raised is to 
' be. -Hsed for further property 
development projects, and to 
expand' the group's existing 
plant hire operations fn southern 
England. A broader capital base 
will allow Tent to take greater 
-advantage of future opportuni- 
ties. say the directors. 

Brokers to the issue are Stock 
Beech. Dealings are expected to 
beglii January 31. 


COMPANY NEWS IN BRIEF 


r Sn Estate* Holdings reports .shares, 50.000 to 65.000 — 600 
tharply higher taxable profits, of shares: 70,000 to S5. 000 — 800 
JZiJSau against £1.42m, for the shares; and Above 85.000 — 
year, to June. 80 1984; -The approximately 1 per cent, 
dividend total is being more than * * * 

doubled -from 7p .to 16p with a 

final payment of 12p against 5p. Net 'taxed profit of the Com- 
: -Turnover ‘amounted To £5.7301 ' raerdal Bank of Wales rose from 
T£2.98m). Ruo is a 51 per cent £888,000 to £jm_in 1984,= equal to 
ovimea subsidiary of Eastern of 30n.- aeamst 17.4n. 

‘Wofluce (Holdings') ; and has 
interests in tea estates, tobacco, 
timber and firwinfi to 'Malawi.; 

‘ ' Tax for the year was £U5m 
f £751.000): Earnings per : share 
are stated at l«lP (49p) on a 
net basis, _apd. l57^Sp (52p) uo.a 
nil basis,' "I 


ShgB have appearW to 
numbers f«rihe ftTtt tlmo since 
the British . Telecom L^sue, 
attracted by - the AJeaowdn 


earnlogS of 20p.- against 17 .4p, 
per share. And the dividend is 
lifted by lp to S.5p nel. 

. After interest charges of 

£6. 72m {£fi.32m) the profit came 

to £L53m t£133m) and was sub- 
ject to tax of £526.000 (£463.000). 
' - There Is an extraordinary debit 
Of £792,000 transferred from 
reserves arising on the changes 
In tiie basis of capital allowances 
and rates of corporation tax 
included is toe 1984 Finance Act. 


** C ' 


hr 




Pre-tax profits it Imry Fro- 
yracKwov xrnvr iwr »«« petty Holdings were littlo 
shares at WOp each, . - • changed at £969,000, against 

• The ofler has-been fioariv- 90 £962,000, for the half year to 
’timw oversubscribed, with 90.000 September 30-1984^ Thejnterim 
aoDlicatinns tendered tor a total dividend' has been lifted- from 
. of 384m shares. ' L6p to l.Tp-earningB^per 25p 

vi^w4-»^.w share are shown as 3.7p cum- 

Employees^!* W* Pared with 3-2p. 

turer of v^i^cwear and_.caroer- *” T - 1ho - 


diSiraa SS 

for nave prfr4ax proflls of £2.i 3m . 

been uioti^trin , Gross rents from investment 

. The rematotop 4W850Q. shares properties in the first half came 
jMVe Tfeep allotSedri*Sqtoypws:= ro £2.57ra l£2.36m). There was a 
iptUicattons-UD W^lS.fflto^hRrts rrti'are of related company's profit 

I I -i. . n i j. ■ ■rnnni1«iiM-n r r’n r>r>r> ipmtnflAi nrnfit. 


BOWATER INC the biggest 
U^S. newsprint producer which 
was spun off from the UK- 
baaed Bowater group last May, 
is continuing its rapjd profit 
recovery. Increasing its profits 
from continuing operations by 
58 per cent from 639Am to 
$62_5m In . 1984. 

Fourth quarter earninga 
from continuing operations rose 
by a third from $13.7m to 
SlSJ2m. Net income for that 
period totalled $29.2 m, taking 
in an $llm non-recurring gain 
from the sale of Bowater Home 
Centre In c to Home Depot. 

Earnings per share equalled 
S2.23 (fully diluted) from con- 
tinuing operations for 1984, 


compared with 51.53 in 1983. 

Mr _ Anthony Ganusie, 
Bo water’s chief executive, says: 
“The robust demand for news- 
print experienced in the earlier 
periods of 1984 continued into 
the fourth quarter. Demand for 
light-weight coated publication 
paper continued to exceed tbe 
company’s and the industry’s 
ability to produce more ton- 
nage. Operating income from 
both newsprint and coated paper 
was assisted by price increases 
put into effect at raid -year." 

The group’s operating income 
from newsprint rose 31 per 
cent to 583.2m in 1984. But it 
was the non-newsprint opera- 
tions which provided the most 


impressive growth- Operating 
income from coated paper rose 
69 per cent to $36.STn and 
profits from market pulp sales 
rose more than four-fold to 
¥&8m. 

The company says that de- 
mand for Its market pulp, 80 
per cent of which is sold over- 
seas, softened during the 
fourth quarter and prices be- 
came erratic due both to con- 
tinued oversupply in the 
bleached kraft palp market and 
to the continued strength of the 
U.5. dollar. 

Bowater’s sales rose 15.3 per 
cent In 1984 to 388}. 9m with 
fourth quarter revenues rising 
from 5204.6m to 5231.1m. 


American Brands posts record 


BY ANDREW BAXTER IN NEW YORK. 


AMERICAN BRANDS, the U.S. 
tobacco group which owns 
Galiaher of the UK, has posted 
record profits although fourth- 
quarter profits rose only by 2 
per cent, the "excellent growth” 
in most markets offset by the 
continuing strength of the 
dollar. 

Net profits for tbe quarter 
rose from S104m, or $1.81 a 
share, to SlOS^ra, or $1.S5, 
while those for the year 


advanced from $ 390.2m, or 56.76 
a share, to a record 5U4.1tn, 
or $7.20. 

Sales, however, fell from 
$1.79bn to Sl-64bn in the 
quarter, and from $7.09bn to 
$7bn in the year. 

Mr Edward Whjttemore, 
chairman, said operating in- 
come records were established 
for both the quarter and the 
year. Galiaher had record sales 
and operating income in sterling 


terms, but its results were down 
significantly on conversion into 
dollars. 

Financial services accounted 
for 28 per cent of net income 
last year. This sector was ex- 
panded significantly in 1984 
with the acquisition of South- 
land Life, an insurance con- 
cern. Revenues from financial 
services are not included in the 
figures, however, as the busi- 
nesses are accounted for by the 
equity method. 


$195m charge 
at Phelps Dodge 

PHELPS DODGE, the loss-mak- 
ing U.S. copper producer, is to 
take a non-recurring pre-tax 
charge of about $195rn in tbe 
fourth^quarter of 19840 reflect- 
ing the costs of its continuing 
restructuring programme, 
writes Our New York Staff. 

The company said it would 
also shortly be reporting operat- 
ing losses for the year because 
of depressed copper prices. The 
charge includes a write-down of 
about $8 8m on the disposal of 
(be company's energy opera- 
tions. 

The charge also reflects the 
decision to sell certain other 
assets, and write-offs of smelter 
equipment and other facilities 
made obsolete by environmental 
requirements or other economic 
considerations, as well as the 
shutdown of certain other opera- 
tions and employ ee costs 

Pfizer $60m 
higher in 1984 

PFIZER, A leading U.S. pro- 
ducer of prescription drugs, 
raised fourth quarter net profits 
by SlO.Ira to 5129.5m. or from 
72 to 78 cents per share, our 
Financial staff writes. This took 
the total for the whole of 1984 
to $507 -9m. or $3.08. from 
S447.1m. or $2.73. 

Sales, however, were down in 
the quarter at 5966.3m. against 
$972. 9m last time, after con- 
version despite a 3 per cent rise 
in local currencies. For the year 
they reached $3.85bn. 


Cray Research increases 
net for year by 73.5% 


BY OUR NEW YORK STAFF 
CRAY RESEARCH, the Min- 
neapolis-based manufacturer of 
high-speed supercomputers, has 
lifted 1984 net earnings by 
73.5 per cent despite a fall in 
profits for the final quarter. 

The company, which domi- 
nates the market for large-scale 
computers Intended primarily 
for scientific uses, reported 
1984 profits of $45.3m or $3.06 a 
share, up from 526.1m or 51.77 
in 1983.. The latest period in- 
cludes a 56m tax credit 

For the fourth quarter, net 
profits fell from 519.3m or $1.31 
a share to S16m or ' $1.08. 
Revenues fell from $82.8 ra to 
570.9m. but rose from $169.7m 
to 8228.7m for the year. 

Cray’s shares fell $J to $63S 
In early trading yesterday, but 
the apparent setback in the 
fourth quarter reflects the Im- 
pact on revenues and profits of 


the timing of installations. Cray 
installed nine computer systems 
—which cost about 59m— in the 
quarter, against 12 in the 1983 
period. 

Mr John Rollwagen. chair- 
man, said thet company in- 
stalled 23 new systems in 1984, 
against 16 In 1983, Demand for 
the systems remained extremely 
strong and more than half of 
expected 1985 installations 
were already under contract. 

Cray faces new competition 
this year when Amdahl, the 
U.S. computer company, will 
begin selling Fujitsu’s super- 
computers in the U.S. But some 
analysts believe that competi- 
tion from Fujitsu and other 
Japanese companies could 
expand the market for super- 
computers, which are in- 
creasingly finding - commercial 
engineering applications. 


P & G second-quarter setback 


BY OUR NEW YORK STAFF 
PROCTOR AND GAMBLE, the 
U.S. consumer products giant 
which is investing heavily in 
several new products, has re- 
ported a 36 per cent drop in 
second quarter net income to 
$137m from 5214m. 

The group has been warning 
analysts that its profits in the 
short term would be under pres- 


sure because of the costs of its 
various product launches. 

Earnings per share were 81 
cents in the latest quarter, 
which compares with $1.34 per 
share in the first quarter of the 
current year and $1.29 per share 
in the same period last year. 

In the latest period group 
sales rose 7.7 per cent to 
$3.37bn. 


Delta Air Lines boosts payout 


BY OUR NEW YORK STAFF 

DELTA AIR LINES, the major 
U.S. carrier, has reported 
an 81 per cent surge in second 
quarter net earnings — helped 
by gains from tbe sale of air- 
craft — and raised its quarterly 
dividend from 15 cents to 20 


cents a share, the first increase 
since 1981. 

. Delta which has recovered 
sharply from heavy losses in 
the 1982--S3 fiscal year, posted 
second quarter net profits of 
S73.9m or SI. 85 a share, up 
from 540.7m or S1.02 in tbe 


comparable 1983 period. 

First half profits have 
jumped from 551.1m or $1.28 a 
share to 3134.1ra or 53.36. 

Revenues rose from S2.04bn 
to $2.24bn in the six months, 
and from Sl.Ofibn to Sl.lSbn in 
the quarter. 


Profits at 
Skandia 
nearly 
wiped out 

By David Brawn in Stockholm 
SKANDIA, Scandinavia's big* 

■ geat insurance group, has an- 
nounced a drastic toll in its 
1984 results before extra- 

ordinary Items, appropria- 
tions and taxes. The fall fol- 
lows heavy lasses In the 
group's non-Ufe business, 
particularly in the U-S. 

Earnings plummeted from 
SKr 696m ($76-Sm) in 1983 
to only SKr 10m last year. Hie 
major decline came in inter, 
national operations which re- 
gistered losses of SRr 310m 
against a profit of SKr 407m 
achieved in the previous year. 
In the LTJ5., where Skandia 
ranks among the seven larg- 
est re-insurance groups, 
heavy Josses followed storm 
and hurricane damage as well 
as stricter liability verdicts in 
American courts. 

...Profits from Swedish domes- 
tic insurance ha sin css 
dropped by SKr 336m <o 
SKr 100m, while financial 
operations generated a profit 
or SKr 300m compared with 
SKr 587m in 1983. 

Skandia plans to continue 
to push ahead with its inter- 
national business both in the 
UK and the U.S. Last year it 
took a 29.9 per cent stake In 
Qntiter Goodison, the London 
stock broker. 

Deutsche 
Babcock to 
pay dividend 

By John paries in Frankfurt 

DEUTSCHE Babcock, the 
West German heavy engineer- 
ing concern, is resuming a 
dividend payment on ordinary 
shares after a two-year gap 
caused by heavy Josses on 
overseas contracts. 

The company, In which 
Iran has a stake of more than 
25 per cent, proposes to pay 
DM 3 on each ordinary share 
with a nominal value of DM 
50 out of results in its finan- 
cial year to last September. 

It is also proposing to pay 
DM 3.50 on each preference 
share with a DM 50 nominal 
value. It initially omitted a 
preference share dividend on 
1981-82, when It suffered a 
group loss of DM 437m 
( 5139m), but it has since paid 
DM 3 per preference share 
for each of 1981-82 and 1982- 
1983. - ; 

Babcock has not disclosed 
its profits for tbe last finan- 
cial year, but said they were 
satisfactory and better than 
the previous year, when it 
moved out of toe red with 
group net earnings of DM 
23.6m. 

The group has been con- 
centrating on more promis- 
ing contracts. 

Herr Helmut Wichn. who 
has been pushing through a 
recovery programme since 
taJtine' over as chief executive 
in 1983, said recently that 
Babcock most continue to cut 
costs to remain competitive. 

It has already been an- 
aoounced that, with its selec- 
tive approach to building con- 
tracts, Babcok’s sales revenue 
fell last financial year to 
DM 7bn from DM 8.1 hu. while 
new orders were down to 
DM 5.8bn from PM.T.lbn. ... 

The latest dividend pro- 
posals are to go to the share- 
holders* meeting on April 17 
for ratification. The com- 
pany's last dividend on 
ordinary shares was 
DM 4.50 on its 1980-51 results. 


Banco Filipino is 
declared insolvent 


MANILA—- Banco Filipino, 
the Philippines' largest savings 
bank, was declared insolvent 
yesterday and Its small- 
depositor accounts were trans- 
ferred to the state-owned Philip- 
pine National Bank (PNB) for 
safekeeping. 

President Ferdinand Marcos 
made the announcement after 
after the close of the week’s 
banking business, saying Banco 
Filipino's " continuance in busi- 
ness would involve probable 
loss to the depositors and 
creditors.’’ 

Previously President Marcos 
intervened to reopen the bank 
in A ugust after it closed for 
nine days following a drmatic 
bank run which had thousands 
of s mall depositors blocking 
streets outside the bank's 89 
branches nationwide. At that 
time the bank had 3.7m savinqs 
accounts, mainly from middle 
and lower middle class wage 
earners. 

Mr Marcos issued an unusual 
presidential statement assuring 
depositors that their savinqs 
were secure, and saying they 
could either withdraw their 
money or maintain their 


accounts In the PNB. 

Bankers said that the decision 
to declare Banco Kilipino insol- 
vent. and to .place it under 
receivership, was made after a 
government investigation dis- 
covered vast “ self-dealing ” 
involving loans to directors, 
officers, stockholders and related 
interests. 

In reopening the bank last 
August with a government loan 
to provide cash to meet emer- 
gency withdrawals, Mr Marco.*: 
temporarily replaced the 
management with a top govern- 
ment monetary expert as con- 
servator with orders to try to 
save the bank from collapse. 

At the time Mr Marcos stated 
stated that the rescue operation 
was not only to protect the 
millions Df depositors but also 
to protect the banking system. 

In ihe 1970s Banco Filipino 
helped broaden ihe reach nf 
Philippine banking by boinbard- 
tne the radio air waves and 
newspapers with catchy adver- 
tising seekinc tu attract small 
savers with gimmicks including 
girts and the bank grew pheno- 
menally in this period. 

Kyodo 


MUI pays $32.5m for 
Singapore property stake 

BY WONG SULONG IN KUALA LUMPUR 


MALAYAN UNITED Industries 
has announced it has purchased 
a 24 per cent stake in United 
Overseas Land, part of the 
United Overseas Banking group 
of Singapore, in a move. which 
is likely to herald closer links 
between two of the biggest and 
most rapidly expanding corpor- 
ations in Malaysia and Singa- 
pore. 

It is understood that the UOB 
group has welcomed MUI’s par- 
ticipation in UOL. which is one 
of the largest property com- 
panies in Singapore. MUI rep- 
resentatives are to be invited to 
join the UOL board. 

The UOL stake of 36m shares 
Is being purchased by MUI's 77 
per cent owned subsidiary, 
Malayan United Manufacturing, 
for 81m ringgit (USS32.5m) 
from Pembangunan Taman Bare 
(PTB), a relatively unknown 
company which has been 
actively birring UOL shares in 
recent weeks. 

PTB is controlled by Mr Peh 
Kong Wan, a close business 
associate of Datuk no Kay Peng 
MUI’s chief executive. 


Malayan United Manufactur- 
ing will issue 36m of its own 
shares, valued at 2.23 ringgit 
each, for the UOL stake. MUVr- 
paid-up capital would then he 
increased to lfiOm shares of 50 
een.ts each. UOL has a paid-up 
capital of S$127m <USS37.7m>. 
and had pre tax profits of 
S$21.fim for the year to 
December 19S3. 

Like most Singapnre propert? 
companies, UOL’s current per 
form a nee is likely to be affecte.' 
by the property glut an (he 
island republic, but MUZ feels 
it is the right time to get into 
the Singapore market, particu- 
larly when it is offering paper 
and not cash for a strategic 
stake in a major property com- 
pany. 

Of even greater significance L« 
tbe potential spin-offs arising 
from closer links between the 
MUI and UOB groups. Both ore 
involved in banking, finance, in- 
surance, hotels and property 
development, and are known to 
be close to the political leader- 
ship of the respective countries. 


Toray Industries raises 
turnover and earnings 


TORAY INDUSTRIES, Japan's 
leading synthetic fibre manu- 
facturer, yesterday reported 
consolidated net sales of Y39Sbn 
t$1.57bn) and net income of 
Y8.18ba for the six months 
ended September 30. 

Net sales and net income 
increased by 7.9 per cent and 
35.7 per cent respectively, com- 
pared with the same period 
last year. 

Sales of the group's main 
fibres, as well as specialty fibres 
and textiles, were successful, 
but sales of fabrics using 
polyester filament yarn were 
dull. As a whole, sales of 
synthetic fibres and textiles 
increased by 2.9 per cent over 
tbe corresponding period last 
year. 

The company is forecasting 
group net sales of Y810bn and 
net income of Ylobn for the 
year ending to March. 

• Mr Hiroshi Okaniwa, chair- 


man of Sanko Steamship, has 
strongly denied rumours that 
the company is in financial 
trouble again. 

Sanko’s reconstruction plan 
is making smooth headway with 
the firm support of major 
banks, he said. 

Mr Okaniwa was talking to 
newsmen as Sanko's stoek pricr 
plunged by Y12 to Y9G ami J 
rumours originating from th 
Hong Kong market that th* 
company was in financi?' 
difficulty. 

Referring to Sanko’s three 
year reconstruction plan star 
ing in fiscal -284, Mr Okaniw 
said that tbe company, althouc' 
now in deficit, expected to reac' 
the breakeven point in 1986 
and earn a profit from 1937. 

Of the many bulk carriers 
ordered by Sanko. 65 are 
already commissioned and oper- 
ating at a profit through 
efficient sailing plans, he said. 
Agencies 
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Emi*. Td: 0277 227300 


)9B5 


Bid Offor Yield 


Hjj. European 


Jan 21st 

54.9 

58.2 

2.22 

Jan 22nd 

55.1 

585 

2.19 

Jan 23rd 

55.3 

SB J 

2.18 

Jin 24th 

55.6 

59.1 

2.17 

Jin 25th 

55.6 

59.1 

2.17 

H.B.L. Equity Income 



Jin 21st 

58.6 

62.2 

5.66 

Jan 22nd 

59.2 

62.8 

5.61 

Jin 23rd 

59.4 

63.1 

5.58 

Jan 24th 

59. 1 

62.8 

5.60 

Jan 25th 

5B.6 

612 

5.66 

H.ELL. Canadian 



Jin 2 1 st 

• — 

50.0 

2.00 

J*n 22nd 

— 

50.0 

2.00 

J*n 23rd 


50.0 

2.00 

Jin 24th 


50.0 

2.00 

j»n 25th 

— 

50.0 

2.00 


Pnees of other H.B.L. Trusts on 
U.T. Information Service page 


RENTALS 

every 

Wednesday 
or Saturday 


CAPITAL STRATEGY 
FUND LIMITED 

Gartmorc Fund Managers 
International Limited 
6 Caledonia FLice, St Helicr 
Jersey, Cl - Tel: 0534 27501 
Telex: 4 1 92030 

Subfunds Yield 
Price* < ) 

Sterling Deposit £1.022 10.25 

Dollar Deposit USS 1.067 7.35 

DM Deposit DM5. Ilf 4.60 

Yen Deposit 515.7 5.20 

SwFr Deposit SwFr5 07B 3.S0 

N. American U5S1.12 0.6 

Japan USS1.23 0.6 

Pacific Basin USS1.1& 0.6 

Int. Growth US5I.05 0.6 

British £121 2.0 

Sterling Gilt £1.06 10.2 

Int. High Inc. U5S0 ^3 12 0 

Yen Con. Bond Y1241 3.2 

-Price at 25/1/85 


MONTAGU 


n Devomfllr* Souwe' . 
ECMS4YR 01-633 *273 
DMy Dealing Pncos 
as it 2511) January 1985 
0 Ml Oiler Cbanee Yield % 
*0 5 *3 1 - 0.0 2 JO 

40.8 43.5 -0.5 2.J4 


GofcKFicc. 

ft£un.Un«l 


Japan Pad 
lAccumiMH) 

UK. w. 
Fn&s. 

(AccumUnu) 
US Spec. 
Fn*! 

WccunUnas) 


. 64.5 + 0.4 0.29 

60.6 64.6 + 0.4 0.2D 


“J 


47.9 

48.0 


65.5 

65.7 


51.0 -0 3 0.87 
51 JZ -0.S 0.87 


69.9 

70.0 


' 1.4 0.4i 
r 1.3 0.41 


l> 5 SpeeM 

Inc Dm* 264-7 9*7.* - 3.8 283 
lAtcum. Ireji 347 .9 363 J —4,0 2.B3 
Equ*vE«&n*tf 54.7 58 3 -+0.5 6 61 
Heeum.ywta* 54 7 50.3 + 0.5 6.61 



r lnaliCl&l'iaiicii is&uuvaiy 


.".an, <w»" 


WORLD STOCK MARKETS 



Ccrp.. 
Ahtrtt Lab 


Ad(?his O-l A C^5. 

’ ■; ■ | 

Advanced Micro. 

34’; 

Aetna Llie&Cs?, 

55-1; 

/hmar,;cn fH.P,. 

i0'= 

/•■r Prod frCHtm 

4 7 

Alberto Culver ... 

? ■-’•1 

Albertson's ........ 


Aiecn Aluminium 

201* 

Also Standard.... 

3J-; 

AicKpnderaAiex. 

257. 

Alleph4ny Int 

Allegheny Pcwor 

2*!f, 

29 

Allied Bancslirs.. 

24 >1 

All.rd Corp 

S7tr 

Aii.cd Slaran 

5 

Ah.aChaimcru .. 

7", 

Alpha Portland.. 

21 r z. 





KCTuB 







mm Gen , 

D.lt.iaoinl 


&rn-\,r1 1*”** 

AnaDfl Cow.., 2 
Anoncr -iCCKq. . » 
Annro:-e* - 'E-->ii». 7 

Aooiio Tcma ? 

finoic Camp. . r 
A'Cher DacvO', .. c 
Arizona FjU. S*r ? 


Armed 

ArmsJronuV/orld 

Aaarcc. 

Ashland C l 

A;?sc.Drv Gsiadi 
Atlantic Rich.. . 
Auta. Data ?roc. 

Avan tel 

WM 

Avery Inti 


Delia Air 

4J 

Dix Cr-.h Print.... 

KJ 1 

Dpnnv'< 

42 

Detroit Ed'COn. 

IS 

DiamondSiiamrk 

U 

}ie!-.old 

7Q 

Dm:5i Ecuip- - 

115 

Eniaev rwc.... .. 

69 

Dive r^i roods 

S 

eerie Mini's 


D?i - .iiinon Re;. . 

29 


Sonl: America ... 

18'- 

lo 

Ean« Saston 

44 v 

•I 1 ' 


37., 

37 

Snnfcers T-.t N.Y. 

CO.- 

bd 

SarneU 3k-, Flor 

47 - 


R.-.r^r V^rScht . . 

s-6 ’t. 

J6 


Pu'«e Power. • . OS'-r 

Dun SSradstreet Ti i, 72 

5-jren: 4? : t 50 

EG a G 37 J7 

E-Siskems 30 , « 9 -a 

E l'.r« 131- I 1 2>i 

Eastern Airlines.' 4:; ! 4:7 

Eastern Gas S F- 35 = ZM; 
■t roan Kodak. 72 '■* 7Jii 


Ecnlm Mfg 2'f 

Eckerd 'Jack-. .- 30: 
Elect. Memories 5' 
Emcr:on Elects. 7b: 
Err. cry Air Fot.... 16- 

Enhart 30: 

Er.ciehard Corp. 3?i 
Ens-srch 23 1 



Evans a rod 
E. Cell O . 


FPL Group 

Farmers Grp 

Fedder- 

FedcralCo 

Fee*. Express . ...; 
Federal Moaul...., 
Fed. Nat. Mart _. 
red. *\iper Brd . 
Fcd.Ocp. Stores. 
Fteldr.rest Mill. ..• 

Fm. Corp 

Firestone 

1st Chicago 

1st City Bank.. .. 
1st Interstate. . 
1st Mississippi-..' 


Hull /FBI 

Halliburton.. 

Hnmmormill Ppr 
Hanna Mining.. 
Harceurt Brace-. 
HerrlsCorp .... 

Ha rocs 

Heela Mining . 
Heiieman Brew.. 
Heinz 1 HJ'. . . 

HairnericK it P .. 

Hercules 

Hershey 

Hewlett Fled 

Hi ton Hotels .. . 
Hitachi ... 

Holiday Inns....... 

Holly Supai . .. 

Home Depot. 

Homcatakg 

Honeywell 

Hoover 

HoovertUn<v> .. 

Hormol > Cre 1 

Hospital Corp,. 
Household in:. ... 

Houston Ind-j : 

Houston Nat Gas 
Hugh os Tool... . 
Humana 1 

Husky Oil f 

Hutton *EFi ! 

H/bruech 

1C Inds 

ITT ■ 

HJ Int ' 

Ideal Basic Jnri .. 
Illinois Power.. 

■Cl ADR 

Imp Corp Amcr.. 

fNCO 

IngertoU Rand- 
Inland Steel. . 

Intel 

Intcrco ... 
inter First Co>d.- 
Intern ra oh 
Interior* 

Inter North 


IBM- 

Inti. Flavours 

Inti. Harvester 
(ntUncome Pros 
Inti. Mm. A Chom. 
Inti. MulnroodJ.. 

Intl. Paper 

Irving Bank 

James River. 

Jefln-Pilot 

Jewel Cas 

Jim Walter 

Johnson-Contr . 
Johnson & jna .. 

Joy Men 

K. Mart 

Kaiser Aiumn.... 


Ks neb Services..' 11 

Kaufman am... ifi'i 

, Kellogg — 41 

Kemper 4S'; 

Kennametal. - 24-.j 

Kerr-McGee.. . . 29 

Kldde 31 :.s 

Kimberly Clark - A?*'* 
Knight Rdr.NwG.. 31 <: 

Keeper 6.. 21 It 

Kroger 50^ 

LTV 11;* 

Lear-3iegler. 45 1? 

Lease way Trans. 35 ‘a 

Levi S rams SOI: 

Levi is Furniture. 37 *t 
Lib by Owens Fd. ?0;» 

Liny ' Eli. b?*j 

Lin Broadcasting L’5‘t 

Lincoln Not.. 40 

Litton fndj 70 't 

Lockheed 4*.:^ 

Loews 1204 

Lone Star Ind*. ... 25 1? 
Long Isl. Light. 7J* 
Longs Drugs Sirs: 4 b' s 
L otus Do vel. 294 


1st Perm ' A'r . Sin 

Fitchoncn • 35'-7 55’* 


Lousiana Lend.... 

Louaiana Pac 

Lowenatem 

Lowes 

Lubrizol 

Lucky Sirs 

M'ACom. Inc... .. 

MCA 

MCI Comm 

M.G.M. UA Ent. .. 
MCM UA Home .. 
Mack Trucks . ... 
Macmillan.— 


31 *. 3 . 33 
24 >1 I 24'a 
46 !; | 4b S 
285? I 291: 
23 i* • 231* 
181* 181? 

32 22« 

421* : 42sa 
10 I 9>, 
125 { 13 

81*» . 214 
1 6j* / l&l? 

431* | 454 



C'-i'-p Ho-.-.eEid 
Champ In;. .. 
Champ So Plug- 
Charter Co. ... . 
Ch.-seVanhatt'r 
ChemieoINT . . 
ChesePr. Por.d 

Chevron 

Chicago Pneum . 
Chrysler. 


GElOO rp 

A3T, 

Kw 

GTS Co . 

4L': S 

4a:, 

Gannett : 

55 

65:» 

Gelco 

161* 

16l» 

Gen pm Invest ... 

16’xi 

lb:* 

Gen Cmema 

29 U 

29. i 

Gen Dynamics....’ 

761* 

78!« 

Gen Electric 

63 is 

641* 

Gen Foods 

55li 

65 1 j 

Con Instruments 

IPS'. 

2 9!r 

Gen Mill; 

46 sr 

49 U 

Gen Motors 

84 Ja 

841* 

Cm Pub Utilities 

11 

Ills 

Gen R»:nsur . .. 

66 

65'.; 

Gen. Siqnal .. .. 

si's 

51:s 

Gen Tire 

ie-j 

39 

Gene-tech .. . . 

4J- : : 

42-i 

Gcnrad 

I6: = 

In's 

Genuine Parts 


35:* 

Georgia Pac .. . 

24'i 

26 

Gerber Prod 

26': 

29--, 

Giiio::* .. . . 

56 

57 

Global Marine .. 

■1-t 

+ :« 

GooC-leh E.r. 

2P- 

27--, 

jriCdYoar Tire ... 

27:-. 

25 

Gome 

261- 

26!, 

dace 

4 2'.; 

42ij 

Grama ar iWW. .. 

•:5', 

64;^ 

GL Atl. Pac Tea 

15'* 

lftr* 

3L A{ hn. NcKco* 

36.: 

3fi(; 

Gt. West Financi 

271, 

271, 

3reyh?und 

2Ti , 

2etj 

3rc<« Grp. 

18!-. 

18'i 

Grumman ..... 

2 0Ji 

233* 

Dulf St V/estcrn.. 

311? 

31 

Gulf States 

14l 7 

13ij 


Maev 

Man. Assistant . 1 
Manfc. Hanover. 
Man vine Corp.. .. 

Mapco 

Marine Mid ........ 

Marion Labs 

Marriott 

Marsh Mclenn. ... 

Martin Mtta 

Masco 

Massey Ferg ... 
Mass Multi Corp. 

Martel 

Maxxam ' 

May Oapt Stra....j 

Maytag . • 

McCulloch 

McDermott Inc.. 

McDonalds 

McDonneiDoug.. 
McG raw Edison.. 

McCraw H ill 

McKesson 

Mead 

Madia Genl 

Medtronic 

Mellon Natl 

Melville- 

Mercantile Strs.. 

Merck 

Meredith . 

Merrdl Lynch .. . 
Mesa Pet 
Micom Systcma- 

Midcen 

Mid 3th Util 

Millicrorn .. . 

Minnesota Mine.. 
Mitchcll Energy.. 

Moto.I 

Mohasco 

Molar 

MonarcMiTh .. . 
Monolithic Mem. 
Monsanto , . .. 
Moore McC'mc'k 

Morgan '"Jp) 

Morrison Knud...-! 


Morton Thiokei.. 

Motcrcia • 

Multimedia 

Munsingwear 

Murphy <GC 

Murphy Oil— 
Nabisco Brands.. 

Naico Chem 

Not. Can. 

Nut. DisL Chem. 

Nat. Cyosuir. 

NaL IntergraUD.. 
Nat. Medical Ent 
Nat. Semicndctr 
Nat. Service Ing. 
NBD Bancorp,. 

NCNB 

NCR. 

Network Systms. 
New England El. 
NY State E & G .. 
NY Times. 

Newmont Min'g. 
Niag. Mohawk.. 
NICORlnc 

Nike S 

NL Industries 
Nobid AUiliatca- 
Nordstrom . 
Norfolk Southern 
Nttl Am Coal .. 
Nth Am Philips... 1 

Ntheast util 

Nthn Indiana PS. 
Nthn State Pwr_ 

Northrop 

N west Airlines .. 
Norwsat Cor on .. 
Nwes:inds. 
Nwes; Steel W ... 

Norton 

Novo Inds ADR . 

Nynee 

Occidental Pe; . 
Ocean Dri'i Evp . 

Ogden 

Cgilvy St Mthr.... 
Ohio Casualty.... 

Ohio Edison.. . 

Qlin 

Ornark 

Oneok 

Outboard Marine 
Overseas Ship. 
Owens Ccrnlng . 
Ovrens-lllinOiS . . 
PACCAP 

PHH Croup 

PNC FinanciaL. 

PPG In 

Pahaslr Sewing. 
Pac. Gas St Elect. 
Pac. Lighting . . 

Pac.Lumber 

Pac. Pwr. 4 L.. 
Pac. Telecom... 
Pac. Teles. s.. . 

Pall 

Pan Am. Com . 
Pan Hand Pipe .. 

Paradvne 

Parker Drilling ... 
Farkgr Hannifin. 

Parsons 

Payiesj Casnw . 

P on body Inti . .. 
Penn Central... 
Penn Pwr at Lght 

Penny • JCi 

Pennzoil 

Peoples Enrgy. .. 

PepsiCo 

Perkin Elmer.. .. 
Petrie Stares . ... 

Puzer 

Phelps Dodge 

Phibro Salomon. 
Philadei. Elect .. 

Philip Morns 

PbiJJ/ps Pet ........ 

p>c N Save -. . 
Piedmont Aviatn 
Pillsbury 
Pioneer Com"... 
Pioneer Hi-Brd . 1 
Pltney-Sowec.. 

Pittston 

Planning Res ch. 
Plessey . 

Pogo Producing. 

Polaroid 

Pokey MgL Sys .. 

Potlatch 

Potomac El. Pwr. 

Prab Robots 

Premier Ind . . 

Price Co 

Primark 

Prime Comouter 
Procter Gamble. 
Pub. Serv. E * G- 
Pub. S. Indiana 

Purolstor 

ftuaker Oats 


Qua n« 9'.? 

RCA • 99 

Ralston Purina..., 35 13 
Ram ad a Inns . ... 

Rank Org ADR....: S 1 -? 

Ray chem 65 W 

Raytheon • 4fi'-: 

Reading Bates— . 9 5? 

Redman Inds 124 

Roiehhold Chem 34 

Republic Air ar? 

Republic Banc - 2B-* 

Research Cott 17 is 

Resort Inti. A. ' 41 4 

RavcoiDSj ; 25 :» 

Revere Copper...: llfj 

Revlon : 34t ; 

Rexnord. : 144 

Reynolds * RJ ■ 73'- r 

Reynolds Mtls 39 >3 

Richardson V .... 29 -1 

Rue Aid 23 

Roadway Expo . 31> 

Robbins AH 25 u 

Rochester Gas. .• 19. > 
Rockwell Inti.. .. 34 
Rohm & Hass.. . 654 

Rollms - . . 

Rouse 41 

Rowan 9-s 

Royal Dutrh SI 4 

Rubbermaid. . .. c ?i? 
Ryan Homes . Z~ - 
Ryder System,. .. E4’i 

Rymer 1 : 

SFN Companies.. 43>. 
SPSTech .. 274 

Sabine Corp 16s 

Safeco 54 

Sare way Stores.. 27 * 

St. Paul Ccs E.V* 

Sanders Assoc - 55 
Saute re SPae— Sfc.'s 
Saul investment.' lb"; 
Schenng Plough 3E'-j 


Scniumberger ... 

Scientific Atlan..' 

»M 

Scott Paper 

seaco 

Sea containers... 
Seagate Tech- . 
Seagram 
Sealed Power .. 
Sea.'le GD- . .. 
Sears Rcebuck . 
Security Pac . 
Service Master 
Shared Med Sy*. 

Sneii O 1 

Shell Tran* 

ShQrwm Wms 

S-gma Aldrich. . 
Signal 

Smger 

Skyline - 

Smith Inti. — 

; Smith Kline- 

Sonat 

Soroco Prods - . 

Sony . 

Southeast Sankg 
5th. Cal. Edison. 

Soutnern Co 

Sthn. N. Eng. Tel 
Sautniands..— .... 
Sthiana Rylty. • 

S' west Airlines.' • 

S'westn Bell ' 

Sperry Corp 

Spring Inds 

Sauare D . 

Sambo 

Stanley 1A.F.1 .. .. 

S:c. Brands 

std Oil Indiana 

Std Oil Ohio 

Stanley Works. . 
Stauffer Chem .. 
Sierliny Drug- - 

S:cven*:J.P.. . .. 
Storage Tech- . 
Suh.aruAmer ... 

Sun Co. . . . 
f-undtirand.. 
Surer Value Str- 

3yr.tex 

Svaoe- .. . 

TIE Corn ms .. . 
TRW 


Uccel Corp 

15i ; 

14: 6 

Unilever N.V 

95 i 

94i: 

Union Camp i 

38': 

S7'i 

Union Carbide — 

351; 

39:<- 

Union Electric .. 

16:-= 

161. 

Union pacific i 

46!.- 

a-6 

Um royal 

M's 

14--i 

United Brands -■ 

11'; 

21* 

L'td. Energy Res. 

"HBS. 

28!i 

Unocal 

401? 

39 

USAIR Group. .... 

37it 

35i* 

US Fidelity & Gr.., 

27!, 

J/lj 

US Gypsum 1 

68f 5 

ea-'i 

US Home 

7 id 

7?- 

U5 Shoe 

S02F 

28* 

US Steel 

271, 

271? 

US Surgical.. 

16?s 

16* 

US Tobacco 

a4! : 

56 

US Trust 

46 

45:, 

U.S. Wet 

63*: 

■EM 

Utd. Technolog.. 

40'. 

WZJK 

Utd. Telecom ms.. 

22i; 

23U 


Valero Energy. .. 

6H 


Varian Assocs.... 

b?.', 

39', 

Vermtron 

12. S; 

las* 

Vulcan Materials" 

71 ?a 

701? 

Wachovia.. 

32 m 

32:-, 

Walgreen : 

48 

471, 

Walker (Hi Res ...i 

30ix 

201, 

Wal-Mart Stores. | 

46 s 

451, 

Wang Labs B 

27 Ij 

STJ* 

Waranco • 

20 

19h 

Warner Comma-. 

24!» 

24 

Warner Lambt 

3T.n 

573« 

Washington Post' 

85U 

85 

Wasta Mangmt . 

481, 

5GJ* 

Watkms-Johnson 

25 

257; 

Weis Markets 

561, 

351r 

Wells Fargo 

52 is 

bl's 

Wendy's Int*... 

187S 

18'* 

W. Point Peppi .. 

3? 

3? Sr 

Western Airline.. 

4U 

4U 

West Nth Am . . 

Oir 

41, 

western Union ... 

71: 

7H 

v/ostmghouse. . 

30i: 

.31 

Wcctvaco 

a8ir 

38!j 

Woyernaeuier. ■ 

3C-* 

55 

Whoe:.r.q Pitts.. 

17;; 

17*5 

Wh.ripc;! 

481, 

491 » 

Wh to Cons.... 

31 !? 

31 j 

Wh-ttsKer 

25 *i 

L'5 ; : 

W'liamcttc fnd 

391; 

je;, 

Wilnn-ns Co „ - 

29-s 

29'-. 

Wirr Dixie Str . 

3JI-. 

34 V 

Winnebago ■ •• 

17-- ? 

16 •• 

Wijc Elec Power 

3 Hi 

3H: 

Wed worth 

43 

42;, 

Worthington . . 

2“ 

26 

*A'r>g*ey 

67', 

58’: 

Xerox- 

431; 

43'a 

Yellow Frf Sys .. 

371; 

37 i; 


16 

15'* 

Zayre 5 2 is ai>, 

Zenrth 22', : 32iq 

Zero 26 , 24 is 


Indices 

NEW YORK DOW JONES 

1984.45 Since Co mpi(* 

jsn. • Jan, Jan. Jan. Jin. 

24 2 5 22 *1 IB High Low High Low 


•InduatrHs J270.4.* 1274.7? :r59.Ml 1261.=: 1227.1? i:?5.54 TJ3J.*? 1237.2D 41.2? 

•i l Si -:4 7, -23.11 A5 iSi?'*!. 

H'rtie Srd; T4.d6 7J.55 73.97 7J.25 73.17 73.55 64,61 — — 

J5 1-SS. ■ 2? 1 ? ■ 

Tran'.pcrt.. Fni.52 FOS.i;; 5C4,: 1 593,22 577.72 f:;>5 »J.:j 612.63 12.33 

5.1 i25'« 2.K54. IR.T S2 

Utilities 147.73 I4B.70 147.P3 147.77 247.57 U : .H 112.25 163.7? 10.5 

'15. 12, ilS.a, ( i20.lic3;i-2B,i.<2 

TrcdmcVol 1 

CT0O-"| I6d t 7*b:4a.4 ; -BI74,7re J46.5c0194,7CO — — — — 


♦Day’s High 1267.95 '127S.Z7. law 1Z44.5B iZ252.54, 

Jan. 18 Jan. it Jen. 4 1 year ago (approx 

Indu-itriai dlv. yield ^ — 

4.91 , 4.34 , 5.03 4.53 

STANDARD AMD POORS 

; i 1 ' 1984 -9S ■ Since Como'tn 

. Jan. J’n. 1 Jan. Jqn. ■ Jan. — — — — — — 

24 25 22 21 • IB • High Low High - Low 


Indus*.' lo ... 183.01 iSc.63 196.55 156.15 191.25 I?;.55 1S7.74 l?!.£3 i.62 

■r 1(155. r;j,f, <21. f.iji'rjil P.-JJj 

Comp's' te 176.71 177.29 175.43 175.23 171.32 irr.Xi u:.S2 irr.£} 4.4J 

2*1 5r- .M /. 2t.».:5 :1 = 2ti 



Industrial dlv. yield 


industrial P-e ret'? 


Long Gcv. Bond vie*d 1 1. 1 3 


year ago (appro* 1 
3.76 


Jen. Jsr. Jan. J?n. 1 


N.Y.S.E. ALL COMMON Rises end Falls 

Jan. 24 Jan. 25 Jan. 22 

3?3S-?5 

Jen. Jsn. Jan. Jan. " ■—■■■. issues Traded... 3,059 2,042' 2,047 

74 25 22 21 • Hnh Law Rises 933 1.165 954 

^ Fallj 7415 485 681 

III.C: :o:.:7 13! ?r lOl.U' 85.13 Uncharged.. .. 411 392' 452 

, , Zf.-I £s: iC*.*! Vcw Hinhs—— — 26 7 220 264 

New Low?........- 3 6' 4 , 

! 1934-65 

TOfiONTO : Ji^r J ?!J* I Jin. Jan. 

TORON.O , i5 , 22 31 High 

Metals 4 Mineral? 7124.-: ?ir=.? C03.7.I 2351,5 2524.4 iJ2.1,S4i IWJ3 (!5:7i 
Ccmpotitc 2515.9 250S.3 Z?i 1.5 I«4,4 2539.7 ifi,i.3li . 2079.7 iJl/?) 


MONTREAL Por.fallo ! 127. U IW.K US.Sl .1:4.45 127.11 i24;l,g3,. 100.46 \Hli) 

NSW YORK ACTIVE STOCKS 


SOUTH AFRICA 

Gold i I95V 

' ?5:.5 

S’1.9 

•u'. 

SV 153J.0 'I'.'ll'i 755.1 f74.1 a« 

industrial ilKfi 


. 5S5J ' 

iU 

?3M 110U,ifi3, 6X3 r 13.3* 


C'fnrjl) 

Tkursdey; Smcl.'. C intinq rn 
traded DhCi) 1 Jj/ 
iT^r 7!2 : un0 ;t»* - if 


Channe 

StPtks Clijsln3 on" 
trjdcd p.-ee day 
Fnrrf Motsr 1.315.7^0 43’* — 


F?d N2:. f-'art. ’roc-n if,’* - t, Chf V5 >ar l.’»3.:A0 + L 

Piui.ius Fa«. ... r.J7.‘i.i-yj J‘. - m , isr.T ?..324;0'J 133 1 * ^ l 


.:('*i;.-crc . . 2 : re .-0 f.., — 

Mcml! Lyrra ... Z.Z'tl < :0 22 - 


F.rt-Arinr . 1. ',33.500 . 
He-.victl-Pa'*'il I.A!i7.lijO 34 5 i + •* 


Madrid SE r22.i3|R«) 1 1W.S5 : m:* : 153.*: ;ns.u lies.*, 25.1,511! 11w.ua :p i;.« 


SWEDEN ' 

Jacobson *Piii-‘»t • ie> nu.j; irg.Tg ts:?.?*- 1534.5 i».li ' isoj.js i2Mj, 


SWITZERLAND . 

Swiss EankCph.'St'l" 53 «S9.5 1 «h?.5 407.G • 477.1 ' 403.5,75 1.ESi 554J5<2571 


WORLD ; ' 

Capital mti. f'l.i'Ttn ; ua.s , — . 151 . 5 . ih.i is«.5 ■.25.-i.'B6>. ib 4^ tii'in 


Saturday January 19: Japan NI/kei-Dow H.952.1. TSE 334.01. 

Base values of all indices am 100 except Australia Al! Ordinary and Mstelt— . 
500, NYSE All Common— SO: Sandsrd and Psor: — 10. and Toronto Cdmpo*ifo 
ma MsMl; — 1,000. Toronto indices basal V375 sn Montreal Portlolna 4/1/33 
t £x;(uiivs Bands. 4 4(30 lr.(,u,zrf,!c. 5*L7>0 itausc-iaJa plus 40 Utilities. 40 
Financial a ana 20 Transput::, c Closed. ; j; Unaveiiabic. 


WALL STREET 


NARROW MOVEMENTS were 
recorder; on Wal Sired yester- 
day. v-hco the market paused 
after its early week advance. 

By l pm the Dov/ Jone.; Indun- 
tnaJ Average held unchanged at 
r_*70.4.T. netung a rise o[ 43.07 
on the week, while the NYSE 
All Common Index, at £102.17, 
sained 14 cents on the day and 
S3. 13 on the week. The Trans- 
port Index shed 0.45 to 604.07, 
reducin’: its rise on the week to 
26.33. Trading volume dropped 
42.3m shares to S6.5m, compared 
with 1 pm Thursday. 

Analysts said the morning 
report that December durable 
goods orders fell 2.1 per cent 
rnay have caused some nervous- 
ness among investors who 
recorded huge profits earlier this 
week. 

In addition. Federal "Reserve 
Board member Lyle Gramley 
said the Central Bank's fisht 
against inflation is not finished 
and future money supply growth 
ihtwld he restrained. 

Fantiic Mac. the volume 
i leader, advanced 511 to S17J on 
turnover nf 1.5 ill shares. 

Takeover speculation asain 
•='irroun<led Ensrrch, which 
improved 51* to S25 in active 
trading. Analysts said a 43 per 
cent me in the company’s 
natural jr.is reserve reported 
Thursday could make it a serious 
icnuiMtion candidate. 

Philtips Petroleum, the bene- 
ficiary of numerous takeover 
rumours this wck. put on another 
5- to 5'4S? and was the third 
most heavily traded issue. 
Several " large “ investors are 
rumoured to he accumulating 
stock in the ml company. 

Prnnrol! was also rumoured to 
be interested in Phillips, 
a It h ouch Pennznil has not com- 
mented. Penn7n;rs board had a 
regularly scheduled meeting 

Closing prices for North 

America were not available 
for this edition. 


CANADA 


yesterday. 

Interna Li Dual Paper moved up 
$li to S55J in active trading. 

American Natural Resources 
were lifted S2} to $44 In heavier 
than normal trading. 

THE AMERICAN 5E Market 
Value Index firmed 0.02 to 
219.59. making a gain of S.50 
on the week. Trading volume 
decreased l.S3m shares to 
6.11m shares, compared with 
1 pm Thursday. 

CANADA 

Canadian stock prices extended 
their winning streak into the 
tenth consecutive session with 
modest rises at midsession. 

The Toronto Composite. Index 
was up 7.0 at 2,533,0, sligtaly 
off its high of 3,535-2 reached 
earlier m the morning. But 

Metals and Minerals shed 4.2 to 
212.4, Golds 14.0 to 2S36.9 -and 
Oil and Gas 3.3 to 3047 A 

Bell Canada were active again, 
up SJ at S37 — ft recently 
released higher fourth quarter 
and year earnings and announced 
a 53 share bid for Daon, un- 
changed at $2.97. 

TOKYO 

Share prices closed sharply 
lower in active trading on Thurs- 
day’s mixed Wall Street close 
and eod-of-month bearishness, 
dealers said. 

The Nikkei Dow Jones Market 
Average ended down 71.26 at 
1.7S5.10, after recovering some 
of its 109.11 morning loss. Turn- 
over 400m 1 350m) shares. 

"The average plummeted in 
hectic trading until a mid- 
a fie moon slowdown helped cool 
it off." said one dealer. "But the 
wait-and-see mood continued," 
he added. 

The SE Index lost 6.S3 to 
921.72. Volume 17m (same) 
shares. 

International populars mostly 
fell 

Finacials and Trading houses 
declined across the board and 
most non-ferrous raetaJs foods 
and textiles also eased. 

A local Press report that 
"United States orders from Mime 
domestic makers of integrated 
circuit assembly machines have 
been cancelled caused related 
medium-sized company's shares 
to fall and drove Canon down 
Y40 tr. 1.350. 

Sanko Steamship lost Y12 to 

I Jan. I Jan, 

ICK 34 I 23 


90 on a lm share short ! Baie, 
which dragged down ether ship- 
pings and shipbuildings ..But 
active late afternoon buying of 
some drugs and speculative^ 
lifted the general mood,. dealers 
said. 

GERMANY 

"Leading" share prices closed 
mixed after another day of wide 
swings as a "weaker start: was 
countered by a strong recovery, 
in late bourse trading. "... 

Dealers said fears the bundes- 
bank may next week increase 
German interest rates are bang- 
ing over markets. Trading yester- 
day was mainly of a. technical' 
nature, . with some investors 
hunting bargains after the recent 
retreat from record' itgbi ' 

. The Commerzbank Index of 6Q 
leading shares, set at mldsession, 
caught some of the day's weakest 
price levels and declined 10.3 to 
U39.3. 

Blue Chip Siemens rose 
another FFr 22 to 485i on coo-' 
tinued strong demand: 

In engineerings, Deutsche 
Babcock shed DM. 1 to 155 
despite news -it will restore a 
DM & dividend for the year 
ended September 10 1984 after 
two years omission. 

AUSTRALIA 

Firm on heavy turnover with 
solid support for situation stocks 
offsetting weakness among 
mines, brokers said. 

The All Ordinaries Index was 
"up 1.5 at 7545 and- the Ail 
Industrials Index 3.2 at 113S.6. 
Turnover 40.78m (38.2m) shares 
worth about $A64.29m 
(SA59.22 hO. Rises outnumbered 
falls 163-10-142. " ; 

Brokers said retail issues were 
the focus of attention with the 
Retail Index gaining 45.3. to 
1121.5. 

Wool worths improved 32 cents 
to SA3.38 and were actively 
sought following a Press report 
that a Melbourne broker had 
approached institutional share- 
holders with an offer of SA3.30 
a share for 14-25m shares. 

Gold's fall below 300 U£. 
dollars an ounce prompted 
heavy selling in the mining 
sector. 

HONG KONG 

Sharp Prices reversed early 
gains to close mostly lower after 
an active session. 

Operators, mainly “ small 

Jan. I Jan. ' 

24 23 


'investors* 

foliowixts a second fcfiBWte o~ 
Hang Seng breach the 

psychologically important 1,400 

m T^ index ended 10-93-^ at 
1.373.01* after it gained lO^B to 
L 395.16 at.mid morning- 
. Brokers said a lower U.S. 
interest rate trend may lend 
tome support to share pijc« 
here, but noted a feeling that an 
imminent interest rale reduction 
here is unlikely.. - 
■ China Light smd m i mse 

50 cents to HK815— is said Thurs- 
day that a nuclear power station 
it is helping to -build, in China 
could have local consumers as 
'much as HKSSOm over the next 
three. decades* 

SINGAPORE v - 

Higher over a broad front m 
moderate trading. Short cover- 
ing ahead of the weekend and 
some bargain hunting helped 
share prices. „ , • , 

The Straits Times indnstnai 
Index gained 6.35 to" 776.19 -and 
the SE Industrial/Cmnmercia! 
Index rose -4.23 to 560.09. Turn- 
over lO.Sm (9.1m> shards. 

," Dealers " weren't very 
encouraged by " the market's 
firmer ' tone, dismissing it as 
mainly a technical reaction to the 
Bourse's recent oversold 
position. 

JOHANNESBURG 

Gold shares closed sharply 
lower, extending early losses in 
fairly active ate selling, as- the 
huilion price . continued below 
SU.S.3D0 and the rand remained 
firm. 

SWITZERLAND 1. 

Domestic stock prices closed 
mixed in fairly active. ".trading, 
with, some profit- taking noted 
ahead of the week-end. 

Defers . said • some position 
squaring set . in - alter recent 
strong gains, which took the 
Swiss Bank Corp index to a new 
all-time high. Bat the under- 
lying trend was still firm.- with 
the dollar's slight fall boosting 
sentiment 

Chemicals were again buoyed 
by hopes of higher profits and 
dividend payouts. 

The Swiss bond inarket closed 
easier, . with interest" rate con- 
ceits depressing sentiment. 

Foreign shares were generally 
little changed, with dollar stocks 
mixed on large volume. ‘ 
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AUSTRIA 
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229 

34Q 

+ 2 

4J3 

*5 

226 

386 

*1 

+4 

159 

271 

+ 6 


B.B.L.. 

1,B2S| 

+ 15 

Bang. Int. A. Luxi 5,560: 


. Bekacrt B.. .. 

! 4.7aC| 

+ 150 


1 2,485^ 


Cockeriil 

I 259 

—4 

Delhaize 

| 6,000' 

+ 10 

EBES 

1 2.B40I 

+ 10 

Electro be]..- 

i «, ioo: 

— 10 

Fabrkjue Nat- 

• 2,080; 

+ 15 

GB inno 8M_ 

: 2.960 

T 16 

GBL'BruXi. .. 

: 2.020' 

+ 30 

Gevaert 

3,710 ; 

-40 

Hoboken 

5.900 


Intercom 

2,150 

-10 

Krcdietbank 

7,650 


Pan Hldgs. .- 

10,500 


Petrol ma _.. 

6,680. 

- 20 

Rcyaic Beice 

10,100 

-50 

Sac. Gon. Ban 

3,260 


Soc. Gen. Bclg 

I.7BO 

— 10 

So'lna .... 

7,130 

-80 

Sol*9/ 

3,900 

-15 

Stanwick Inti 

1.45U 


Tracfona l. . 

5.930 


UCB 

4,750 

+ 10 

Waoon Uts 

. 2,350 

-5 


AEG-Talel 107 A *0.9 

Allianz Vera ' IDlBxr -10 

BASF ; X78.4, +0.7 

Barer- JBB , +0.7 

Bayer-Hypo I 321 -*.0.5 

Bayer- Ve rein.. 340 I 

BN F- Bank ; 292 j rB 

BMW • 373.5 -9 

Brown Boveri 192 | —3 
Commerzbank.. . 173 i + 1 
Oont'l, Gumml 122.3 4-0,2 
Daimler-Benz ....: 62B.5 1 — l.B 
Dttgussa 347 | —l.B 

D’scha Babcock | 158 I —1 
Deutsche Bank... 396.0 — 0^ 
Dresdner Bank J 193 +2.6 
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AUSTRALIA 

All ord. .1. 1 »9t 

Metals & Minis. il'i/Wi 

7--i.fi 

4 : 1 .: 

7:5 5 

ill,’ • 

i 7r : ,5 
K.i 

7*7.3 'l l ;i 6»= 5 >1?'4* 
557,1 >J. I Si. 5S6.9 ■ 11 l;a?l 

AUSTRIA 

Credit Aktlcn <!. l in ?-« -i.n n.n ;?.*7.X;'I?. f5.c<| . fS-E, 

BELGIUM 

Brussels SB* in S<L 

21 K.n« 


2-:vn;its,!i 

_ _ 

DENMARK 

Cop^hagen SE 'l(l'd<t — " ;s;i= 73 i sa 135 , 

FRANCE 

CAC General .91. IJ'Wj 
I nd Tendance ,7S.'l2i8<1 

'9T.;r. 

I04.3J 

11 S .T 

157.5 

r 

W 7 

’t'. 5 :«■! SjiifrS.E 'i.1,'*4| 
137,3 iJJ.l'sii 100.5.29(1 ?.-« 

GERMANY 

FA Z A Hbcn <S l-K-S',, 
Commerebink 1 1.I2i?9» 

J5ZJ7 

IHl.t 

sn. « 

llli .:1 

"j.;: *?:?! 
u?o.d 

J32.7F'U.*I.S5,' riy.rr <16,7. 
'•17l.l(32;I-». 1 517.7 .'15: 7, 

HONG KONG 

Hang Seng Bank'll. riS*' 

•.j7=.7t 

1:91.51 


1595.47' 17. 145 749.0 J (15‘7, 

ITALY 

Banca Comm Hal. H37T' 

W4.8I 

r5j.-7 


2Vr.5»''22.'i.'y6\ 152.K (7fl:54i 

JAPAN" 





Tokyo SE New '4 ! S9i 

g-y- yw 

:i4“.s 1 
?29.ia 

5:1.67 

51964.3 71 1 85 ,709.15 ijt-f, 
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Andelsbanken.... 

284 

-T3 

Baltic Skand 

60s 

, +25 

CopHandelsbanK 

2B2 

; +14 

D. Eukkerfao 

SIS 

. - IS 

Danskc Bank .... 

2B4 

+ 14 


1,120 


East Asiatic 

159 


Forcnede Bryng . 

BOS 

+ 15 

Ferenede Damp.' 

94 

: _5 

GNTHldg 

404 

' -7 

I.5.S.B 

386 : 

-15 

Jvske Bank 

535 1 

-20 

*10*0 Infl 

1,490 


Privatbanken 

J42 

-9 

Previn abanken .. 

259 

— 1 

Smrdth F-.. 

234 


Sophus Bercnd .. 

920 


Superfos 

454 

+ 3 

FRANCE 



r 
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Emcrunt«iL1Sn 1530 
Emorunt 7“ IBia 7,625 

Accor • 249 

air Liquids 973 

BIC . . 577 

Bongrain 1.630 

Bouygues 770 

BSN Gervaia 2,275 

C IT- Alcatel >1,320 

Carrelour -1,798 

Club Meditcr'n . 1,1 83 
Ole Bancaire .. 605 


GHH 

166.5 

-3.8 

Hochtief 

475 

-0.5 

Hocchst. 

185 

+ 0.5 

Hoeeeh Wcrke... 

102 

+ 0.5 

Holzmann {Pi 

396.5 

— 2.S 


177 

n 

Hussel ..... 

283 

-11 

Karatadt ... 

228 

-8.5 

Kaulhof. 

212.0 

— 1 

KHD 

2«Sxr 

— 0.5 

Kloeckner 

74.5 

—0.5 

Linde - 

397.5 

-0.5 

Lufthansa 

188 


MAN 

163.5 

-1.5 

Mannesmann 

154 

—0.5 

Mercedes Hkl.... 

540 

+ 5 

Metallgesell 

223 

-1 

Munech Rueck... 

1220 

—45 

Nixdorf 

551 


Porsche 

1066 . 

-4 

Preussag 

247 , 

—I 

Rhem Weet Elect 

164.5 

+ 0.5 

Rosenthal 

240 

-6 

Sobering 

465 1 

+ 6 

Siemtns 

495,2 

-3.3 

Tbyssen- 

89.5, 

+ 0.4 

Varu 

177 . 



Veba 

170.7. 

— O.B 

V.E.W 

122,8' 

+ 0.5 

Verein-Weat. 

309 

-1 

Volkswagen 

196.5 

-2.1 

ITALY 
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BancaCtjm'le^^. 

17,200 

-550 

Boetopi-IRBS 

177.8 

+ 6.5 

Cent rale 

2,290 

“16D 

Credits Varcsmo 

4,199 

-51 

Fiat 

2,420 

+ 99 

Fin Aider 

55 


Generali AsaJcur.. 

37.995 

+ 385 

Invest 

a.vsb 


Itaicementf 

75.700 

—800 

La 

560 

+ 2 

Montedison 

1,455 

— 15 

Olivetti 

6,290 

-60 

Firclli Co- 

8.775 

-3 

Pirelli Spa . 

2.104 

-32 

Sma SPO 

2.330 

-49 
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14,400 
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Dnrtv 1,110 . _i? JMRC 
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Le?rar,d .Z.BOO ; -15 Haineken 135 

.¥ aisons Phanix . 183 — l .5 Hoocovenc 03 

Matra S.A I.B25 -JO Int Mueller 4j 

Michelm 60a * 6 KLM tfa.B* 

WidiiCiei 2.505 -10 Hoarder) • 49 

Moet-Honneisy •• 1.945 -30 N-H Ned Cert ...• 2B9 

Moulinex 102,2 *0.7 Ned M d Bank.. J 166 

NOfO E« 80. S -0.5 Nedlloyd 1 158 

Pernod Riqard ... ; 71 J _a Oce Gnnten 303 
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PetrrHes Fra. . ...! 263 *3 _ 
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49.8 Amool Pat. 1.76 I +0.01 

289.3 -1.8 AshtWi 1 0.77 I 
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’I Bridge Od„ ’4.00 ; —0.1 


Peugeot SJl ' 271 _ji 

PrinlemDJUii — •' 181.5 -3 

Radiotech .... 240 j *4 

Rodote .1,230 , +i 

Rousul Uclaf— _-i 1.609 i —6 
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Philips. : 

Robeco 
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Rolinco 

Rorento.— I 


11,530 4-10 

11.290) -250 
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CURRENCIES, MONEY and CAPITAL MARKETS 



ins weak 


■ Sterling fell quite sharply in 
late trading . yesterday to finish 
-equal to its record dosing low 
against the dollar and to a record 
closing Low on its exchange rate 
index tn thin pre-weekend trad- 
ing sterling was underm me d,- 
after a fairly steady start, ahead 
of the Opec conference. There 
were.no signs of any interven- 
tion by central banks.' ■; 

The pound closed "rat Si. 1100- 
1.1110, down 70 . points - -from 
Thursday ; ju?d equal to its record 
closing low touched on Wednes- 
day. Its index finished at 70.6 
- down from 70.7; having touched a 
best levd of 70.8 at the opening 
and. in early afternoon -trading. 
Against the D-mark it fell to an 
all time closing low' of DM 3.52 

from DM 3.53 on Thursday and 

Y2&2.0 from Y2S3.75. Against the 
Swiss franc, it fell to SwFr 

OTHER CURRENCIES 

Jen. 25 ! .. 


, Argentina Pam.. 

Australia Dollar.; 
*■ Brazil Cruzeiro... 
‘ . FinUmcT MarKKa.! 
-. Greek Drachma. 
f. . Hong Kong Dollar; 

* (ran Rial 

KuwattDinanRD) 
Luxembourg Fr.' 
Malaysia Dollar- 
b ■ New Zealand Dir* 
Saudi Arab Rival 
; Singapore Dollar, 
sth African Rant® 
SJL£. Dlrharrw.- 


254.46- 234 SO 21 0.37-210.67 [Austria 

1.3675 1,3695 1.2255-1.2860 Belgium 

3.834-3,858 3,442-3,450 Denmark.-. 

! 7.3770-7.4090 0.6850-6.6270 'Franee 

- 243.28-146.20 228.26-230.74 ‘Germany 

8.6790-8.6905 7 .7930-7.7960 Italy - — 

206.03* 04 JO* 'Japan 

0.34160.3420 0.30580-0^0539 Netherlands 

70.30-70.40 63,30 &3.40 Norway 

2. 7650-2.7695 ,2.4326-2.4843 Portugal. 

2.3768-2.3715 ' 2.1376-2.1300 Spain... ...... 

3.99904.0040 ! 3.5805-3.6815 -Sweden- - 

2.4495-2.4940 -2.1995-2.2015 iwfaertand ...... 

2.4996-2.51401 2.2320-2.2595 United Stales— 
4. 1015-4. 1065 ! 5.6720-3.^730 [Yugoslavia 

• Selling rate. 


34.70- 25.00 

70.70- 71.60 
12.55-12.65 
10.76-10.90 

3.52-5.56 
2165-2195 
382-287 
3.97-4.01 
10.19-10.29 
189-205 
102-202 
10.05-10.15 
8.06-2.99 
1,11-1.13 
271-305 


STERLING EXCHANGE SATE 10.00 am 

INDEX 11.00 am 

1 .. m ■ Noon 


2.S575 from SwFr 2A700 and 
FFr 10.7350 compared with 
FFr 105025. 

The dollar finished os a firmer 
note in the absence of any 
central bank intervention. Its 
trade weighted index was on* 
changed at 146.1 but the dollar 
rose to DM 3-1080 from DM 
3.1550 against the D-mark and 
Y253.90 from Y253.70. It was 
also firmer against the Swiss 
franc at SwFr 2.6610 

£ in .New York 


i January 25 Prav. dose 

£ Spot ; Sl.1103-1.1110! 51.1180-1.1177 
1 month 0.40-0_3&pm 0.40-0 .38p;n 
5 months 1 .08- 1.04 pm ,Z.06-l.G3pm 
i 1 3 month* 2.45-2.30 pm i2.47-2.57pm 
Forward premiums end discounts apply 
to. the U.S. dollar. 


INDEX 

(Bank -of England) 

Jan 25 previous 

8-30 am 70JS 70-S 

9.00 am 70.7 70.7 


10.00 am 

70.7 

70.7 

11.00 am 

70.7 

70.6 

Noon 

70.8 

70.6 

LOO pm 

70.8 

70.6 

2.00 pm 

70.7 

70.7 

3J)0 pm, 

. 70.7 

70.6 

4.00 pm 

70.6 

70.7 


POUND SPOT— FORWARD AGAINST POUND 


Je«2S spread Ctase One month 

U.s. 1.1065-1.1205 1.1100-1.1110 040-0, 37c pm 

Canada 1.4735-1.4840 1.4740-1.4750 0.36-0. 27c pm 

Neihlnd. 3.37V4.00 3 * 3^7V3£8^ ZV2c pm 

Belgium 70.30-70.79 7030-70.40 140c pm 

Denmark 12.54-12^3 '12^4-12.55 Lore pm-J, dls 

Ireland 1.1331-1.1383 1.1344-1 .7354 O.15-O32p die 

W. Gar. 351V3-S* . 2-1 7 *pf pm 


Portugal 191 .40-193.79 W .46-192.75 786470c die 


Spain 19468 * 195.92 18460-795.00 TO- 25c die -1.08 30-SOd is 

Italy ' 2.169^2,181*4 2.167-2.168 3*6 lire dts -2.0 12-1 6d to 

Norway W.15VM2S, ie.TW 4 -IS.W 4 *we pmJ, die -037 4p merits 

France . 10.7S-10-8Zt« ie.76-70.7S 2-lVe pm IBS '«Y-3Vpm 

Sweden 1Q.a3Jr-10.12 10.Q3V1Q-O4H VI hors d is -0.40 ZV3 J .dis 

Japan 2814-284+ 281V282S l,50-1^0ypm - 6.17 4.063.95pm 

Austria 24.70-24.26 24.71-24. 7S 12>>-1(F«gre pin 5,68 33-29Vpm 

Switt. 2.S SV237 1 * 2.9W-2.9 8 s . TVIScpm 6.85 5-4*pm 

Belgian rate is far convertible Irenes. Financial Irene 70.00-70.70. 

Six-month forward dollar 1.83- 1.78c pm. 12-monih 2J50-2.4&C pm. 


% Three 
p.a. months 

4.16 1. KM. 05 pm 

2.56 1.03*0,90 pm 
6.41 6 V 6 pm 
1.9S 34-25pm 
- 0 . 1 B mpm-par 
-2.S4 0-49-0. 79d is ■ 
6.00 5h«ipin 
—20.30 540-1390d - 
—1-08 3O-60diS 
—2.63 12-1 fid Is 
— CL37 4pnW»dls 
IBS 4V3J»pm 
-040 2V3 s idis 

6.17 4.05-3.95pm 
5.68 33-»1,pm 
6.85 5-41ipm 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


UKt . 1.1065-1.1206 1.1100-1.1110 0-40-0-37c pm 
imlatHtt tt5875-0.9W5 0.9615-03825 057-0. 52c pm 
Canada 13233-1 3254 1 3249-1 32S4 O.tS-O.ISc dis 
Neihlnd. 3.5645*3.5815 3.5780-3.5790 0.69-0.88c pm 
Belgium 63.10-83.40 6330-6340 12- 13c dig 

Danmari 11.25V1 1-3M, 11.29V11.3P* 3-3hore dis 
W. Gar. 3.1616-3.1660 3.1855-3.1685 0.67-O.SZpf pm 
Portugal 172V 173 172V 173 225475c dis 

Spain 17445-17520 T74.70-T7430 70-78e dis 
Italy 1^44 VI -551 1343V1.&»Fi 10V11 Ure dis 

Norway 9-12V9-T7 9.1&V-9.16>« 2V3*»or» dis 

Franca -9.B4Va.67 9-6BV9-68*. 1.7S-13Sc dht 

Sweden 9.01V9.04>» 9.03V9.04’* 3V4V»re dis 


9.12V9.T7 

9.S4V3.67 

9.01V9.04 1 ! 


253.50-253.95 253.85-25305 042-038y pm 
Erie 22.14V22J&T* 22.16-22.18 3.00-Z40gro pm 146 B-Bpm 

X. 2.6470-2.6540 2.6S06-2.6615 O.BM).55c pm 180 138-1 ,82pm 

t UK Bnd Ireland are quoted in U.S. currency, forward premiums and 
discounts apply, to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible francs'. Financial franc 63.55-63 65 


% Three 

p.s- months p .s. 

4.18 1.10-1 ,05pm 3JT7 
S.flS 1.52- 7. 44pm 5.02 
-1.59 039-0.44dls -135 
2.27 2.M-2.01pm 2.27 

-237 34-35 dis -221 
—3.45 BV8*di5 -3.02 
245 130-1 35 pm 237 
-24.35 6SO-140IM -23.77 
-5.08 2D0-215dis -4.74 

-6.82 31-32dis -6.46 

-333 8V9do -332 
-233 5.6S-636dls -236 
-532 lOVP^dis -4.93 
139 133-1 ,18pm 130 

146 B-Bpm 1.26 

260 138-1 ,82pm 278 


MONEY MARKETS 


Nervous 

trading 

UK interest rates were slishUy 
easier from Thursday's dose but 
finished at the top of the day's 
range as sterling moved weaker 
towards the close. An initial fall 
in rates had reflected sterling's 

steadier performance but with 
short term rales staying Snn on 
a shortage of funds and nervous- 
ness creeping ' into the market 
ahead of this weekend's Opec 
meeting, rates were marked up 
accordingly. 


UK clearing hanks’ base 
lending rate 12 per cent 
since January 14. 


Three-month interbank money 
touched a low of 12iV12V* per 
cent, down from Thursday's close 
of 12iVl2ih percent but finished 
at 12i-12j| per wot. Three-month 
eligible bank bills were bid at 
11!,'. per cent compared with 
ll 1 ,; per cent. Weekend inter- 
bank money opened at III-1K 
per cent and eased 10 10J per 
vent before rising to a high of 
16 per cent. Late balance? were 
taken at 12 per cent. 

The Bank of England forecast 
a shortage of around £550ra with 
factors affecting the market in- 
cluding maturing assistance and 
a take up of Treasury bills to- 
gether draining £333m and a rise 


LONDON MONEY RATES 


Discount Houses Deposit and 3ili Rates 


Sterling local 

. Certificate Interbank < Authority Company Market Treasury 
of deposit ; deposit* Deposit* ■ Deposits . iSuyi 


treasury 
i Sell i 


Eligible EIiO'-H 
Sank Sank 

iBuyi Sell! 


Overnight.— . 
2 days notice .. 


10)2-10 ' 1134-12 
- > 12 -12U 


10*1 -11 ’3 


7 days notice... 

_ 

11)8-12)8 

12I&-12A 

13 )< 1212 

Il5jl2 

_ 

_ 


.. 

One month 

12U-12rv 

12->12rt 

12* 

12U 

12 

ll;-: 

. n + 

Hv 

11 

Two months. .. 

1 2, -',-12 ; 


I2i« 

J2i* 

H 3 t 

ll't 

• ji + 

11-. 

11 

Three months 

12.,-I£f, 

12-. r «-12it 

12U 

12ab 

11 1; 

Hip 

■ lit- 

11 :. 

11 : 

Sit months 

llTj-HS. 

11 i-12 

ll.'i 

— • 

— 

— 

— 

11 . 

11 : 


One year..."'. 


■ llVllsj ; 11J ( -11X 


leeai Auffi.- local i Finance . * Cert I SOR ECU 
negotiable Authority House '■ of ' linked . Linked 
' ' bonds Deposits . Deposits; Deposits Deposits ; Deposits 

One month 13-12* 12* 8.04A1 TjT-BIb ” ~ 

Two months.... 12ie 121 B - I 12 .V 8.0S-0.15 7 : Bus-S -i 

Three months.. 18 t 8 -12i 2 — ; 12^ 8. 1-8.2 s-Bi e BSh-B i 

Six months 1218-11^ - 12 re M.4-B.5 8r.-8, t \ 9fw-e!> 

Nine months.... 125e*12 — 11 B.7-8.6 - — 

One year lSVll^ ■ - lift 9.15-9.55 B.f.-B ' 9 S 8 - 9 I 4 

Two years — 11 c • — . _ - 

Three years.- - ■- llJj _ _ 

Four years — 1 jl( — _ _ _ 

Five ye ars — 114* — , _ ! — — 

ECGD -Fixed Bare Export Finance IV: Average Rale el interest period 
December 1S84 10 January 1 1965 (inclusive); 9.913 per cent. Local authorities 
and >i nance houses seven days' notice, others much days* fixed Finance 
Houses Base Rale (published by the Finance Houses Association) 10 par ccn: 
from January 1 1965 London and Scottish Clearing Bant Rates tor landing 
12 per cent. Londcn Deposit Rates lor sum* at seven days notice 9 per cunt 
Treasury Bills: Average tender rates of discount 11.5234 per cent. Certificates 
of Tm Obdosii (Senes 6}: Deposit £100.000 and over held under one month 
11^ per cent: one-three months 12 per cent, three-six months H*« per cent; si»- 
mne mon:hs HI per cent: mne-12 months 111* per ccn! Under 1100.000 11 per 
cent from January 15. Deposits held under Senes S 10 per cent. Ilia rile lor ail 
deposes v.'r:hdra«vn .'or rash 8 per cent. 


a-Sic 

SVB.e 


in the noie circulation a further 
£210m. On the other hand 
Exchequer transactions added 
f 15m. To help alleviate the short- 
age. the Bank offered an early 
round of assistance. Totalling 
£446m and comprising purchases 
of £9m of eligible bank bills in 
band 2 (15-33 days) at li; per 


cent and £S2m m b-jnd 3 (34-63 
days) at 11 £ per cent. In band 4 
(64-91 days) it bought £7in of 
Treason’ bills, £2ra of local 
authority bills and £346m of 
eligible bank bills all at 11A per 
cent 

Further help in The morning, 
was made up of purchases of 


FT LONDON 
INTERBANK FIXING 

• 11.00 a.m. January 25' 

3 months U.S. doUsra 


6 months U.S. dollars 


The fixmri rates a to tho Bnthmet-.c 
means, rounded 10 tho ne.iros* cno 
sixteenth, ol t'-ic bid and oflcrcd rales 
ior SlOm ouctad by the markat :c 
live relate iic 0 bci.iLs at 11 am each 
wurkin-j day. Thu banks am N.ilior-al! 
LVosiminstur Sank, 6 .ink 0! Tokyu. 
Dcutschu B.mk. B-inqua Nalionola d ,: 1 
Funs and Mor^.-.ri Guarjniy Tru?:. 


£4Tni of cliuiMe b:mU lulls t!. 
hand 3 .tl II. 1 |K?r icnt. In lit' 
.ificrnoon The Bank ^ave iieln o 
t'44m 1I1 mu 'ill purrbaM , < uf £5;f. ! 
of eligible bank hill- in band - 
:ii 11, per i-cni. ».4:n in hand 3 ,■*; i 
ll'i per cent and £:‘.5in in hand 4, 
at 111 per cent. Total lioip cai'ir : 
iri £3:57in 


EXCHANGE CROSS RATES 


Pound St* rling, U.S. Dollar 


Pound Sterling 
t ■ U^. Dollar 

* Deutacharr* >rk 
^ Japan cm Yen 2,000 

-i French Franc ID - 
Swiss Franc 

Dutoh Guilder - - 
ri.', Italian. Lira 1,000: . 

Canadian Dollar 
Belgian Franc 100" 


' 0.930 

.0^31. 


. 0.315 
3.938 


Peuteoha m’k^'pancsoYenjFrenohFranct SwIs* Frano 1 Dutch Guild | ItallaiTura .Canada Dollar^elgian Frank EUROCURRENCY INTEREST RATES (Market Closing rates) 


I 2.95B ' 

3378 

1 ' 8.661 1 

3 .579 

- 0.840 

1.130 

10.49 

34.10 

2.7S0 

3.698 

- 1. 

1.346 


Canadian 

Dollar 


D-mark i 


8hortterm «■ 11 ^ 12 


7 flays notice. .. 

Month 

Three months 

Fix months ..... 

One year.^ ...... 


IS 12:< 
12 -12 •. 
1C‘i-12-> 
11. 12.' 
n., Ilf.. 


3S-1 

123 4 -13 
51* 5t j 
5U-53* 
5U-5is 

5* '5 


lOU-lOie 1 

10U-103* 

lO.V-lOl.T 

io"-io; 4 
11-11 )» 
llli-llat 


14 15 
14-25 
lato-lSi* 
14Jr-35u 
14B[.-J5 
14.; 1514 


Belgian •' ranc 
Conv. Fm. 


10-101-.' 

IO 13 IO-; 

101-11 

JOu-ii 

lOi- -11 

101: 12 


10 Ir. 10r> 
10:. 10- 1 

in*-. iO p 

10k ij., 

ic-., 10 .. 

3D:.- 10- 


Asian S 1 closing raids in Singapore!: Shoit-taim S’:.-.,*:* per cent, seven days 8 1 «-& 1 « por ceni; one month Sht-G'i. p-t cent, 'htec mj.itt.-. l 

months per cent. 0110 year SVd 1 * per cent Long-rerm Eurodollars, two years 10V10 1 ; per cent; three years 10V- 1 1 per corn lour •■-..it IP, IJ' 

live years IIVH) per rent nominal Short-term rates are ca'.I lor U S. dollars and Japanese yen. others two (lavs notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 



Supply fears boost 
London zinc market 


BY OlHt COMMODITIES STAFF 

DEEPENING CONCERN over 
supply prospects pushed zinc 
prices up -to 102-year highs on 
the London Metal Exchange 


£1,244 a tonne after a mixed 
week. ■ 

. A surprise rise in LME stocks 
last week was shrugged off as 


(U£E> this week and the cash . prices continued their 


quotation ended £21 up on 
balance at £739.50 a toone. 

Fol owing on news that stocks 
in LME registered warehouses 
fell again last week came con- 
firmation that workers at the 
biggest Peruvian refinery had 
gone on strike over a wages 
dispute. 

The affected refinery, at 
Cajamarquilla, employs SOU 
men and last year produced 
83,000 tonnes of zinc, 60 per 
cent of Peru’s output. 


trend early on. A mid-week set- 
back, triggered by what dealers 
described as " stale bullliqui- 
dation " and fuelled by stop loss 
selling, was quickly recouped 
as the underlying strong tone 
was reasserted. 

Buyers were encouraged by 
news that Cipec (the Inter- 
governmental Council of Copper 


tal news dealers saw this rise 
as a belated reaction >to copper's 
recent strength. • 

Cash nickel’s £210 rise to a 
record £4,600 a tonne was aided 
by the sabotage of a New Cale- 
donian smelter during the week, 
but tightening LME supplies 
and currency factors remained 
the dominant influences on the 
market, dealers said. 

Aluminium prices moved 
higher-at -the start of the week 
with thecash quotation reaching 
a 9-month peak in Monday's 
midday ring, helped by news oF 
a decline in non-communist 
world produciion in December. 

The market quickly went in- 
to reverse, however, in a re- 
action against the recent sus- 
tained upsurge, and cash alu- 
minium ended £19.50 down on 
the week at £982.50 a tonne. 

London's cocoa, coffee and 



Precious metals were mostly lower 
■s gold and silver traded Mjhtly, 
searching for some fundamental news 
» like them out of the present trad- 
ing range, reports Hemold Commodi- 
ties. Heating oil was slightly tnghor 
ahead of the Opcc meeting on Monday. 
A new cold wave in the U.S. provided 
light support aiftid leers that Opec 
may not be able to defend its once 
structure. Aluminium was sharply 
lower on long liquidation and trade 
selling. Copper finished about un- 
changed on steady technical support 
which overcame selling by arbitraments 
against weaker sterling: indications ot 
declining slocks helped attract com- 
mieeton house buying. Sugar rallied 

NEW YORK 


on commcrcn! cmi piotc5Sism.il Su,.i t 
/ola led .ill.-gcdl; lu ncu. bu> mj fii 
Ch:na Cucoj closed hi.jhei art c;.i- 
cam tlrat lower irun expected Cnmmi < 
arrivals aru indicative 01 lower step 
prospects Cot: ce was steady iu 
marginally higher on concern about 
the tight deliverable suppl.ee iovs- 
boans .mil grams finished highci Ji- 
had weather tcMlicr restricted tho dm 
appointing country movamepr -jereral 
support earned Ihc mark els lowarjn 
moderate rja na frauds cvcndl up en 
the close r.ica.l ol !he final croo dip 
duciion cr.tim/iter. and <i30'J fcuvmq tv 
Ptotcssion.- Is and commercials con:*', 
baled ta .1 ttronn rail'. . Cation cam* 
under ii'.i tit mass 11 re tcllow na reper:-. 
ol poor m.ll eor-sumptipii. 

SILVER 5.900 tiojT orf ccnts/troy or 


^porting Countries) was plan- sugar futures markets' had a 
ning discussions on market relatively quiet week but all saw 


support measures. 

Lead was also quite firm witb 


sharp rises yesierday. 

May delivery cocoa futures 


This was also the reason behind 
March coffee’s £30.50 rise to 
£2.409 a tonne — up £31 on the 
week. 

Nearby sugar futures prices 
were up modestly early in the 
day but put on a spurt in late 
trading, encouraged by New 
York’s strong opening, to 


cent of Peru’s output. the cash I!jME quotation ending rose £21.50 to £2.1 14 a tonne— York’s strong opening, to 

The cash high grade copper £15.50 up at £388 a tonne. In up £30.50 on the week — reflect- register gains of S9 or §10 a 

pjrice finished £3.50 higher at the absence of fresh fundamen- ing the late decline in sterling, tonne. 


BASE METALS 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at 1.346. 45.5, 45. 44.S. three 
monthe Cl, 252. 53. 53.5. S3. 53.3. 54, 

53.5, 53, 52.5. 52. 51. Cathode*: Three 
months £1,242. Kerb: Higher Grads: 
Three monthe Cl. 251. 52. 53. 51. Aiter- 
noon: Higher Grade: Three momha 
Cl. 251. 52. S2.5. 52. 51.5. 52. 53.5. 53. 

52.5. Kerb; Higher Grade: Three months 
,£1.254. 53.6. 54. 55. SB. 57. 56. 56.5. 
56. Turnover 23.200 ISAnee. U.S. 
Producer*: 64-69 cents .per gound. 


«.m. on p.m. i+ or 

Z1WQ Official — jUn offielall -t 

£ l _ e 1 £’ "• £ 

Ca*h 751,8 -SJ>;-9.6 ! 759-40 +2.5 

8 monthei 7273-8-6.75 735.5-6*2.5 

settJem’tJ 7SB.5 '-9 a - 


Sales: 3,909 (3.4&0) Iota of 10 tonnes. 

ICCO indicator prices (U.S. cents 
per pound) Daily price for January 25: 
101.51 (101.61),' frva-day average for 
January 2S: 101 87 (101 94). 


COFFEE 

coffee ,v est* rdl V5 - 1 - or Business 


COPPER 


ALUMINIUM uoFhEt. 

Aluminium— Morning. Tnrce monrhs COFFEE ' 

£993. 94. 95. 94.5. 95. 96. 95. 94. ' IOM 

95, 94.5. Kerb; Three month* £994. 

95, S6. 97. 98. 97. Afternoon: Three 

monthr Cl.000. 01, OC. K&rb: Three 

monthe £1,001. 1.000. 01. 02. 03. 04. {’££ ch iP 

06. 06. 05. Turnover: 19.600 tonnes. 


i aum. '+ or. p.m. + or 
COPPER i Qffleiol — ;UnofYiotali — t 


WahGrdfr 


AJumJn'irr ojn. 

■ Official 


+ or p.m. or 
— Unofficial — t 


March 2408 10 

May .2424-25 

July 2444-45 

Sept. ,245055 

Nov. ;... 2456 65 

Jan 2455 60 


‘54.5 2375-60 
+ 50.5 2409 92 
- 35.5 242804 
1-36.5 2446-29 
-55.5 2452-54 
-38.5.245640 
i35.5 2456-45 


Cash 1244 -.6 J+S IS48.MA'-JS . 
3' month*] 1261-2 ( i4j6 1332^-5+1.5 
Settlem* ti 1244.6 - — 

Cathodes; ^ • - - I — 

Cash 1 1229-3 J>4 1330-3 —1 

3 month* 184 2-. 5 ^526 1248-4 1+1.6 
Settlem' t’ 1831 i-^4 — ' — 


Tin — Morning: Standard: Cish £9,770, 
thru month* £9.740. Kerb: Standard: 
Three months £9.740- Afternoon: 
Standard: Three mdnths £3.750. 80. 70. 
80. 90. Kerb: Three month* £9.770, 90. 
Turnover. 2,170 tonnes. 

oum. + on - p.m. + or 
TIN OfTioial — | Unofficial! — f- 

HigbGrdo £ . £ , C £~ 

Cash 9775-85 [-873, 9816-20 +8.5 

3 mo nth 11 8780-70 —6 I 9805-15 '+35 
Settlem' 9786 '-36 ! — . — 

Standard.; , 

Cash 1 9170-80 .-42.K 9808-10 —6 

3 months- 9735-45 1-7.6 |9785-90 .+36 
Settle m't; 9780 -40 — — 

Straits. Ej 829.15 . - : - — 


£ £ 

Spot 1 963,6-4 -2 

3 months' 994.-6 -U 


£ I £ 
972-3 -.6 

1001-2 -1 


NICKEL 

NIckeF— Morning: Cash C4.S2B. 30. ^QAIIilC 
35. 30. three monthe £4,5)5, 20. Kart): iNriAliMd 
Three months £4.520, 30. Afternoon: .. 

Three monthe £4.540. 35. 40. Kerb. J oVrI'IS’ 

ThrM months £4 550 S5 60 70 75 £..80, May 116.65-6 60. July 118.65-S.60. 

208 10,5 °f 1u0 tonnes Barley: March 

£ , £ j £ f£“ 114.40-4.25. May 116.70-6.6C. SepT 98.70 

NICKEL o.m. ;+ or! p-rn. '+or on| y- Nov 101.90 only. Salac: 22 Iota 
Offlefal : — ;unofficialj —t of 100 tonnes. 


Sales: 2.312 (2.910) lota ol 5 lonnes. 

ICO Indicator prices (U.S. cents per 
pound) for January 24: Camp daily 
1979 137.34 (137 00). 15-day average 
135.22 (134 97). 


INDICES - 

FINANCIAL TIMES 

Jan.' 24 Jan. 25 M’th ago. Year ago 
297.07 '29T.55 290.5^296.62 
(Base: July 1 1952 - 100) 

REUTERS 

Jan. 25 Jan. 24M’th agoYSarago 

1995. 2 2004.3 . 1969.5 

Base: Semember 18 193t — 100) 

MOODY’S 

Dec. 27 Dec. 1 9 M'th ago Yearago 

- 965.9 966.4 __ J40.42 

(Base: December 31 1931 ** 100) 

DOW JONES 







High 


Prcv 

ALUMINIUM 40.000 lb. 

cents/lb 


Jan 

599.9 

599.0 

5990 

600 I 


Close- 

High 


Prev 

Fob 

600 2 

— 

— 

580.7 


4SJ0 



48.95 

March 

604.0 

605.0 

593.0 

604. y 

Feb 

48.40 



49.10 

May 

612.0 

bU.S 

606 0 

612 fi 


48.75 

49.75 

48.60 

-19.45 

July 

620.5 

622.0 

615.0 

621 2 

May 

49.40 

50.05 

43.30 

50.15 

Sept 

625)8 

629.0 

624 0 

630. F 

July 

50.06 

50.86 

50.65 

50 85 

Dec 

644.7 

643 0 

6390 

645. b 

Sept 

50.70 

51.56 

51.55 

51.55 

Jan 


— 

■— 

650 1 

Dae 

51.75 



52.65 

March 

660.0 

661 0 

658.0 

661.1 

Jan 

52.10 

— 



53.00 

May 

671.1 

671.0 

671.0 

672 3 


52.80 





53.75 

... . 

- - 


_ . 



May 

53 JO 



54.50 

SUGAR WORLD 

■ 11 " 








112 000 lb. cants/lb 



COCOA 10 tonnes. S/tonnes 



Close 

High 

Low 

Prrv 


Latest 

High 



March 

4.54 

4.60 

4 19 

4.20 


2210 

2218 

2163 

2163 

May 

1.99 

4 96 

4 5* 

4 57 

May 

2235 

2242 

2170 

2185 

July 

5.25 

5.31 

4.93 

4.33 

July 

7770 

7370 

2161 

2168 

Sept 

5.49 

5.46 

S.1S 

5.18 

Sept 

2200 

2200 

2145 

2155 

Oct 

5.63 

5.72 

5-35 

5.24 

Dec 

2120 

2125 

2067 

2085 

Jan 

6.10 

5-85 

5.85 

off 

Msreh 

21S 

2125 

2075 

2083 

March 

6.52 

6.67 

6.29 

0.25 

May 




2083 

May 

6.77 

677 

6.54 

653 


COPPBf 3400 lb. centi/lb 


CHICAGO 





Close 

High 

Low 

Prov 






Jan 

Fsb 

60.60 

60.75 

6035 

60.35 

60.65 

60.80 

LIVE CATTLE 50,000 lbs Csms/lbs 

March 

61.10 

61.40 

60.60 

61.15 


Close 

Hiqh 

Low 

Prav 

May 

61.45 

61.70 

61.00 

61.40 

Fob 

64.97 

65.20 

64.55 

65.12 

July 

61.75 

62.00 

6140 

61.70 

April 

67.37 

87.49 

67.15 

67.37 

Sept 

62.00 

62.20 

61.75 

61.95 

Juno 

67.92 

SB .00 

67 62 

G7.B -1 

Dec 

62.40- 

62.45 

6240 


August 

65.90 

65J2 

65.55 

65.55 

Jan 

62J>0 

— 



82.45 

October 

64 10 

64 27 

63.82 

63 85 

(March 

62.75 

52.85 

5230 

52.70 

Doc 

65.37 

65 42 

65.00 

85.07 

May 

63.06 

63.25 

63.25 

63.00 

Feb 

65 50 

65.65 

65.50 

65.50 


- 1 1 COFFEE " C " 37.000 1b. canK/lb 


LIVE HOGS 30.000 lbs 4- Cents/lbs 


Dow Dec. 
Jones 27 


Dec. Month Year 
19 ago ; ago 


Spot 121.99122,83 — ,140.48 

FUL 1 24.33! 183.68._-_:|43.53 
(Base: December 31 1874 * 100) 


POTATOES 


*pet-_.» .4830-2 :-41Ai 4590-61B'+77A 
3 months: 4519-20 -1S ! 4640-50 +S2J 


SILVER 


'Yesterd'yc + or Yesterd's + or 



Yesterdy’s 

Previous ^Business 


£ per tonne 


Feb... . 

43.70 

46.60 

46,50-45.70 

April. . 

66. 1U , 

S 6.10 

66.CHhU.06 

May.... 

56.00 

69.40 

sajMBjja 

nov... . 

70 3U : 

69.60 


Feb ... 

81.00 , 

81.10 

tBO.Ofl 


Mar... 112.85 
May... 116.60 


Silver was fixed 6.3p en ounce lower sept!! 


LEAD 


Lead — Morning: Cash £382. 83. 85. 
three months £348, 4S.S, 49. 50. 51. 
Kerb: Three .monthe £35?. 52. After- 
noon: Cash £387, three months £3 50, 
52, 52.6. 53. Kerb: Three monttis 
£333. S2.5. 52. Turnover; 19,000 tonnes. 
U.S. Spot; 20-22 cents per pound. 


lor spot delivery in the London bullion 
rnerket yesterday at 530 90p. U.S cent 
equivalents of the fixing levels were, 
spot 594.60c. down 4.4c three -month 
605.83c, down-4. 75c; sne-month 618.70c. 
down 4.9c: and 12-monih 647 25c. down 
a.35c. The meia! opened ai 534- 537 p 
l598-601c) and closed at 5 33 V S3o-»p 
(595 -5 96c; 

SILVER Bullion -(-or UM.E. +or 
per : fixing — pjm. — 

troy price , Unoffic'l 

Spot 350.90O ^M,534^5p ^A75 


Nov... 101.90 


-U.10. 114.35 
— U6.70 

-0.05 — 

-0.10 98.70 
— 0.50 101.90 


Cash. 5B4-5 

5 month*. 350.5-1 
Settlem 't. 385 


ZINC 


— 1 — — r-r: — rr-r-_ 6 months. 56Q.70p -OJW — ; — 

oniSil j + — un«Sciii| - ! +■« - - 

p . » ~~Z I - LME— (2.000 o* contract): Cash 

5 B 4-5 - 587 * LA ( 639 P>! ,hrpB months SOp 

IsoS-l .J5 «a!i 3 Sa f»5.25p). Tumoirer: 0 (0>. 

385 _ fl Turnover: SI (29) lots of 10/00 or. 

1 — — Morning: Large 2nd ring three 

month* 548.5. Kerb: Untraded. After- 
ndon; Large 2nd ring three months 550. 
Kerb: Untraded. 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 14 per ten: 
Feb 176.2S. March 17G.80 Aonl/M^y 
164.65 transshipment east coast. U.5 
No 2 sou ied wim cr Feb.. April 161 25 
English feed lob Feb 'i,3.75 ;>B‘d 
Boston De: 105.75 paid r.-si coast. 
March 114. TO. April 115 50 sellers. 
Maize: U.S. No 3 ye How /French Feb 
147. March 148.50. transshipment east 
coast. Bailey: English teed lob Feb 
117, March 119.50 sailers east coast. 


HGCA — Locational ex-larm spot 
prices, Feed barley; Eastern 113.10. 
E Mids 112.40. N. East 111.30. Scot- 
land 112.30. ‘ The UK monetary co- 
efficient tor. the week boginnmg 
Monday February 4 (based on HGCA 
calculations using 2 days* exchange 
rates) is expected to change to T.D43; 


0 ^ Gales. 147 ( 306) lots of 40 tonnes. 

RUBBER 

-- PHYSICALS — The London market 
—u.iO opened unchanged. drifted lower 
•hmughoui the day end closed on an 
ddrJ easier note, reports Lewis end Pbbi. 
£en- Cl ° 5,n 9 prices (buyers). Spot 64.00p 
l S3tn e): Feb 75.50p (75.00p): March 
„ r 76.C0p (75.50p). The KuQie Lumpur 
Fob lob price lor RSS No 1 190.TO 
"d .(192.0) and lor SMR 20 wot 191.5 
JI.. - 1 7S2.5) . 


SOYABEAN MEAL 


Zinc. High Gra de O ffletal/Uno ffieu l 
price#; ctfb am £775-780, pm £730- 
793: three months a m £ 765-776. pm 
£774.775: settlement £780. 


;ocoa 


PIGMEAT 


Yesterday'# 

COCOA Close or Business 
■■ — Done 

£ per tonne: 

Mercbw. 2085-2087 1^7 J , M- 8621168 


Zinc— Morning: Cash £732. three 

months £TO. 26.5. 27. 2B. Kerb: Three M*rcfl_ 2085-2087 ! -7 J j M.852B6B 

, months E72S. 3. 30. Afternoon: Three May : 2113-2115 -2l.sl 21 15-2U3 

months £731. 33. 33.5. 34. 34.5. 34. July 2105-2106 '-27.01 1100-2874 

335. -34. 35.. 36. 355. Kerb: Three Sept 2104-2107 •+ 875 201E-207D 

months £735. 36. 35. 34. Turnover: Dee 2014-2015 '24.0 201a- IS B 

14.450 tonnes. U.S. Prime Western. Mar....- - 2007-2010 ,+22.0 2010-19BS 

43.00- 43 75 cents per pound May 1987-8010 +23.0 ISSi 


Yesterdays^ Previoye Business' 

tenth close ‘ close , done 
p. per kilo ideadweight- 

eb 110.10 1 110.40 i1ID.20.1KUM} 

prff . 106.60 106.70 : 186.80.105.28 

une.... 104.80 ; 104.90 105.00-164.38 

ug ...... 102.00 101.50 KSJMM0I.4B 

•Ct. 109.00 108.70 ID3.QO-1QB.40 

ov 109.40 ; 109.10 -108.48-188.80 

Solos; 112 (941 lou of 50 corcesec. 


Yesterday ; + or Business 
close - ' Don# 


per tonne ; 

Feb. 1485-1M5 1-2.55 - 

April 159 .2-15 1.6 150.0 

June. 1*8.4-149.4 ;-fl.70- 148.4-147.9 

August ...... 149.0- l».p , — 0. 70 1485- 1405 

October ....151,5-162.0 +0.26181.5-1605 

Doe '156.0-156,5 ! - '152,7 

Feb..,.., ...... ,1555-155.5 +0.90:155.5 

Seles: 211 (336) lots of 2Q tonnes. 

SUGAR 


No.6 Yeat’ day’s Previous | Businas* 

Con- close elote done 

tract 

S per tonne 

Mar. .... j _ 1 27 A- K7.6"i 1 19j8- 1 20i4i~15IU)-1 19j4 

May ISSA-ia.8 i]».4-127.s! 1S7.2-I27.0 

Aug 144.0 144.6 Jl 57.4 -I57.fi- 146:9-157.0 

Oct ..... 152-0-152.4 '146.4- 144 J 152.0-144.6 

Dec 1 1BB.S-1BS.4 I152J1-1G2.4 1SS.0 

Mar 172J1-173.B i16S.4-167.4 — 

May I(T,0 I80.6 -'[73.8-174,4 175.4-172.8 


COTTON 50.000 lbs+ cents/lbs 
Close High Low 
Msreh 65.19 65.48 65.17 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons + S/barre ta 

Latest High Low 
March 2537 2SA0 25.21 

AprR 25.08 2S3A 25.09 

May 24.27 25.09 2437 

June 24.70 24.95 24.70 

July 24.70 2434 24.65 

August 26J>2 — — 

Sept ■ — — — 

Oct — — _ 

Nov 24.85 — _ 

Dec — — 

GOLD too troy si, $ /troy or 

Cioaa High Low - 

Jan 300.4 _ — 

Feb 300.4 301.0 297.9 

March 302.1 302.0 299.5 

April 303-9 304.3 301.3 

June 308.0 308.5 305.9 

August 3123 311.5 310J 

Oct 316.6 316.0 315.0 

Dec 321.3 321.5 318.7 

F»b 326.4 3Z5.S 325.0 

April 331.5 — — 

June 337.1 — — 

August 342-9 — — 

Oct 349.0 — — 



Cluse 

High 

Low 

PfPV 

Fob 

51.65 

52.00 

51.60 

61. On 

Apnl 

48 75 

49 05 

48.55 

45 35 

June 

53.62 

53.90 

53.45 

53.S2 

July 

54.10 

64.35 

54 CO 

54.27 

August 

53.12 

53.40 

53.10 

53 30 

Oct 

48.05 

49.02 

48 82 

4D.W 

Dec 

48.20 

49 25 

49.05 

49.20 

Fab 

49.00 

49.00 

48.50 

49.05 

April 

47.00 

47.00 

46.75 

46.50 


MA 17 E 5.000 bu min + conts/56 1b- 
bushel 



Cfos,-. 

Hipfl 

Low 

Prev 

March 

271-4 

271-5 

270-2 

270-1 

May 

277-6 

273-0 

276-4 

276-6 

July 

280-0 

3S0-2 

279-0 

279" 

Sapt 

273-2 

273-2 

272-0 

272-6 

Dec 

2S7-0 

267-2 

256-0 

267-C 

March 

276-2 

276-2 

27S-0 

275-4 

May 

2E2-0 

282-0 

2E0-C 

232-2 


Prav * PORK ~ B ELLIES 38.000 lbs'- Cents'/lb s 
j®*® Closr Hialt how Prc 

S'ls F * b 71 "5 71.02 70.95 71.4 

M.» March 71.90 72.S 71.45 71. K 

2A90 May 73.10 73.70 72.75 73 3 

24.84 July 73.65 74.,:9 73 . 5 a 74,1 

24.82 August 71.7S 7?. 70 71.40 72.8 

. 24.82 Feb 65.72 6S.7fl E5.72 66.1 


SOYAPFANS 5.000 bu min + 
rents/60 Ib.bushe! 


High 


Prev 


Cnee 

Hlqh 

L V 



2995 

March 

597.0 

558.4. 

542X 

301.0 

297.8 

299.7 

May 

6C3.6 

605.0 

G03.0 

302.0 

289.5 

301.4 

Jufv 

617.; 

61S.2 

613.0 

304.3 


303.1 

Arraus) 

618.2 

619.0 

615.0 

308.5 

305.8 

307.2 

Sept 

610.0 

611.0 

6^.0 

311.5 

310 J 

311.4 

Nov 

611.4 

613 0 

609.0 

316.0 

315.0 

315.7 

Jan 



R12.4 

321.5 

318.7 

3204 

March 

639.0 

679.0 

606 4 

325.6 

325.0 

325.4 


■547.4 

648.0 

647.4 


SOYABEAN MEAL 100 tons+ S/ton 


HEATING. OIL 

42.000 U.S. gallons, cents/U.S. gallons ^ ulv 


Latest 

High 

Low 

,73.50 

74J0 

7330 

69.65 

70.70 

69.60 

56.70 

67.10 

66.50 

6520 

6586 

86.65 

65 JO 

65.35 

65,00 

65 36 

65J8 

65.40 



Clnei- 

Hiqh 

low 

March 

143.3 

143.5 

14T.0 

Mav 

14? 0 

149.1 

147 7 

July 

154.6 

15*1.3 

153 0 

Auqust 

156.5 

156 5 

1S5.0 

Sent 

158.5 

158,5 

157.5 

Oct 

161.0 

161.0 

1 B0.0 

Dec 

166.4 

166.5 

164.3 


65^0 SOYABEAN" OIL 60!k» lbs+ cents/lbT 

65-1V a,. r.. , 1 


MANGE JUICE 15^00 lb, cants /lb 


Close 

Hinh 

I.nw 

26.29 

26.74 

2«.2fi 

28.07 

26.10 

25.67 

25.« 

2S.45 

25.0& 

24 S3 

25.00 

24.75 

24.68 

24.70 

24.40 

24.12 



?3.« 

73 70 

22.45 

23.22 

— 



PLATINUM- 50 trpy pz, S/troy oz 

Close High Low 

Jan 268.0. Z87.5 266.5 

April 272,3 273.0 268.0 

July 276.6 277.0 273J) 

Oct 281.4 291,5 276.5 

Jan 287.2 2SS.0 286.0 


81 35 Sent 
81.70 Ocl 
80.00 Dae 
TO.75 J 3r1 


78.50 WHEAT 5,000 bu mm + Cents v ' *60 ih- 
bushel n 


279.4 Dec 
285.2 March 
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Because FT.MONEYWISE makes money-planni 
sales forecasting and money management 
so easy, it’s probably the best reason 
businessmen ever had for buying a computer 

Here’s how it works. 


HffiFT BUDGET 


Imnliii.wnrm 


ItDUR RmEIH] lOBO 


Lefs-start-wsth;-. 
vvnatyojget-’ 
.H the 

MONE^PRINT. 
;t's easy to, print- - 
cut :* shews :as * 
much or as ; t*Je 
of your working •. 

/catenations as- 

you-wart It can * 
copy your 
crgar.isaticr.'s' 
ro'ma! reooh 
It can even ; . 
mdude youriogoi 


F1HBL BUDGET 


iDtonliLoaaiRxuni 


When you ..- : y 
V Change a - '• . 
.rp'ecastycc 
Jnay,w«nt-tc . 
iTakea-new- 
J 17 ■*'/ ON £ Y f? Rl N T 
VTo-’show *Ke ‘ : 
ichangesand'”.' 
^-the new results 
| V'To-helb-yc u £ nd . 
others answer 
hwi-Ta r nap pens 
if? 1 :’ ' 


mS~B% 5 SB 




iMONEYPRl kiT pages fit ‘ 
tne .'computer screen You : 
read them, there be foVe'you 
. print and work on them 
using ine-cbmp Jter key- 
board.. Each page is a form - 
Here >sa form <o* a graph. . 


Ann here is the graph., 


You can prepare prchlaod 
' toss vpr a boiance sheet 
or a cashflow. 


.You ca^ analyse sa-es a.-d 
creaict and do "what 


& 


y- <p\ 

t a? 


/ / Strictly speaking, there’s no real competition 
for FT Moneywise- There are similar types 
of program: spreadsheets* aU-itvones and 
modelling systems, but these are essentially 
general purpose packages. } J 

Personal Computer News Pro-test 


^ Ease of use and an innovative method of 
presentation distinguish FI from 1-2-3.99 

Certified Accountant 


£ J The program itself is a joy to use, and even a totally 
unskilled user could actually be getting serious 
work out of it within half an hour. 

Spreadsheets are particularly used for financial 
work . . . but most of them arc generalised, to the 
point where the facilities they offer and the layouts 
cf the worksheet are often quite unsuited to the 
presentation o f financial figures.} 9 

16 BIT Computing 


££ Compared to spreadsheets . ..it has a lot more 
power, is far quicker and easier to use and can 
produce first-dass print-out. 

FT Moneywise sets new standards of user 
friendliness, speed, capacity and graphics 
capability that future financial planning 
packages are going to be hard put to equal, 
lefalone better. n 

Micro Decision 


£ £ It's clearly intended to ‘produce . . . something 
that you wouldn’t min d photocopying. . . and 
'handing to your Chairman or an important 
client ... I think it succeeds. J J 

PC User • 


You can do 
proposals 
and here ;s 
the Report 
you yet. 
With your 
own logo 
on every 
pane, if 
veu want. 


It* Vs 


The aMity of FTMoneywise to malce reports 
is about the most ixnpreseivearoimcL// d 

vihatMiadr- 


££ Moneywise breaks nawground In ease of ase and 
reliability. . . decision makers who are currently using 
spreadsheet or programming-based modelling software 
have a treat in store for them should they- decide to 
sample the Moheybookway-of working. 

Whereas a conventional spreadsheet usually only .. 
produces hardcopyof the model ... Moneywise ; : 
produces a whole report book.. . Help facility is really - 
quite exceptional f } 

Personal Computer Weekfjr , . 


— — — — — — « Wi — — 1 — — — — — — — — — — — — — — — T 


ACTION POINT 


Company. 


□ Send me FT. MONEYWISE Program and bill me 
£395 +VAT& Carriage* 

□ Send me a free 20*minute demonstration disk* 

D I would like the name of my nearest dealer 

□ Send me a boardroom-quality MONEYPRINT and 
other literature 

□ l do not yet have a computer. Send me literature to 
show how getting one can make my business 
MONEYWISE 

*My machine is/will be a ! — ~~ — - 

microcomputer with RAM 


Please return to James Loch, Moneywise Software Limited, 226 Sheen Lane, London SW148LD. TeiephonwO‘I-878 8585 


helps make hardware 
=* simple. 


fFT. MONEYWISEe) . '/X 

FT.MONEYWISE runs on IBM, Apricot, Sirius and other ieadlrtgmiqxicompljtera • * r 4t 

Distributed m the UK by Planning Consultancy Software Limited and *’ 

IBM United Kingdom Product Sales Umited. Mweyw^teat^rr^ 

■_» ■ _ r frf-i *. ■■ ■ 







_ 
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. » V* 
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APPOINTMENTS 


i • 



Jttr Wflltott H- JPraser has 
' joined HUMPHREYS & GLAS- 
GOW to become chairman and 
chief .executive, officer ..on 
February 1. He was vice presi- 
dent and chief executive of Mc- 
Dermott Marine Engineering and 
before that . was managing 
: director. of Foster Wheeler. Off- 
shore in- London. Humphreys &' 
Glasgow is a subsidiary ' of 
' Ensensh : “Corporation. Dallas, 
Texas. 

• ■* 

MO£S -SEARS & TRANS- 
MISSIONS >ftas -.appointed ' Mr 
A. C- l^tirdue managing director. 

- He ,wm . raannfacturiflifTltrectar 
' of G KW- Axles. 7 - : ' 

*■ 

M Jean-Pierre- Burf has been 
appointed ’deputy’ chairman of' 
;■ DEL SECURITIES, a London 
subsidiary of Drexel Burnham, 
the Wall Street securities house. 
★ 

MACHINE ' TOOL INVEST- 
: MENTS has. apointed Mr Paul 
J. Maynard managing director. 
He was Sales director. 

A former operations manager 
■ with the Lex Motor Company. 

. Mr Edwin -Swatman has been 

appointed - sales director of 
SUBARU (UK). . 

Mr John Curds has been 
appointed marketing director of 
PITNEY BOWES. He joins from 
Bank &erox (UK) where be was 
marketing operations manager. 
* 

Mr Brian CoIeman-SmtLh, 
financial., sales director of The. 
Guardian, has' been appointed 
a director of BURSON- 
MARSTELLER- FINANCIAL with i 
specific responsibilities . for 
financial and corporate advertis- 
ing. 

At WYMAN-HARRIS Mr 
Christopher Nutt ' becomes 
managing director in succession 
to Mr George GIttos who con- 
tinues as chairman. 

* ' 

COUNTY BANK has appointed . 
Mr Roy Peters as deputy manag- 
ing director (UK> of County 
Bank Investment Management. 
He has been with County Bank 
since August' 1980 and was 
appointed a director of the bank 
in October 1981. 

*- 

Mr S. D. C. E. Lynn has been 
appointed an associate director 
Of PURCELL GRAHAM AND CO. 
.★ 

CLAYBROOK : COMPUTING 
has appointed ' Mr David A. 
Jerrett as finance director and 
company secretary. 

.Mr J. Tnmh itrHn has been „ 
appointed chairman designate ' 
and Mr S. Martin managing, 
director designate of WOLVER- 
HAMPTON METAL. Wednes- H 
field, a subsidiary of IMI. They 
win formally succeed Mr F. W. 
James, who currently holds both 
appointments, when he retires in 
July. Mr Tainberlin will con-, 
tinue as managing . director and 


-Mr' Martin wilt continue as com- 
mercial director of IMI Refiners, 
Walsall. 

Mr J. H. Everitt has been 
appointed managing director of 
SIMPLEX MECHANICAL HAND- 
LING. Bedford. He was produc- 
tion director. Mr R. A. Wenhstm 
has retired as managing director 
but remains on the board as non-, 
executive director. • Mr Robin 
Dedrlck has been made sales 
director, and Mr Michael Wemyss 
becomes a director, 
i. * . 

"HOLCO TRADING a member 
of the E. D. and F. Man group, 
■has appolntedl Mr , S -ML B. 
company. Holco is a ring dealing 
Spencer as a director of the 
-member of the London Metal 
Exchange. 

* 

Mr A. Johnston Brown has 
-been appointed secretary- of 
STURGE HOLDINGS, following 
the retirement of Mr L. E. Drage. 
* 

Changes at 
Nordic 

The following changes will 
take place In NORDIC BANK. 
London, a wholly-owned sub- 
sidiary of Den nnrske Credit- 
bank (DnC), Oslo, from Feb- 
ruary. Mr Stein Wessel-Aas 
will become managing director 
and 'chief executive officer. Mr 
John R. Sclater. currently man- 
aging- director, will become non- 
executive chairman of the bank. 
Mr. Berger A. Lento, deputy 
chief executive of DnC, will 
become- deputy chairman. 

In a management reorganisa- 
tion at GEC COMPUTERS. Bore- 
hamwood. Mr Paul B. Rayner 
becomes managing director. 

* 

Mr Michael C. Kraland has 
succeeded Mr Jean-Marie 
La horde as group managing 
director of the HOUSE OF 
CAMPBELL. Mr Labord^ has 
been appointed managing 
director of Ricard. in France. 
The House of CamnbeH owns the 
hrands Aberlour-Glenlivet. Clan 
faniDhell, Hnus^ nf Lords. King’s J 
Ransom. CJenforres - Glenlivet i 
and White Hpath^r. and grouns j 
t neither Scotch Whi«kv interests 
tor the oarent company Pernod- 
Ricard in France. 

■* • 

NETLON has appointed Mr 
Roger Duckworth as its chairman 
and chief executive. He was 
deputy chairman. 

-... . . ... 

J. HOWITT AND "SON, the 
Original -company in toe Howitt 
'Group, has appointed a new 
managing director to run what is 
now the group’s, “special pro- 
ducts " division. Mr Keith Lyons, 
currently managing director of 
Aeroprint, Bradhufy Wilkinson's 
specialist . security subsidiary. 


replaces Howitt Group chairmen, 
Mr Patrick Howitt Mr Brian 
Mills takes responsibility for 
.the commercial printing division 
of the group -having been manag- 
ing director of. commercial sheet 
fed subsidiary Hill and Tyler. 
Mr Graham Bellamy. J.. Howitt 
and Son research and develop- 
ment director, becomes special 
products - sales development 
director, and former J. Howitt 
and Son sales director. Me Paul 
Dane, becomes director in charge 
of national accounts. Northern 
sales director. Mr Roy Dutton, 
switches from J. Howitt and 
Sou to commercial print sales. 
Mr Howitt intends to concentrate 
on croup planning and develop- 
ment. 

Mr Alexander (Sandy) Storrar. 
formerly of the World Bank in 
Washington, ba* taken over as 
chairman of MINSTER AGRI- 
CULTURE on the retirement of 
Mr Anthony Hannen. Mr Storrar 
has been deputy chairman since 
last July. 

+ 

Mr John Hunt has been pro- 
moted to chief executive of REX 
STEWART & ASSOCIATES 
GROUP to replace. Mr David 
Mitchell who is taking early 
retirement. Mr Barry On is 
promoted to deputy chief execu- 
tive of the group, and continues 
as chairman and chief executive 
of the RSA English Group- Mr 
Robert B. BaUantyne is 
appointed chairman of the RSA 
(Scotland) Group, remaining 
chief executive. 

*■ 

Mr Kenneth G. Baker has been 
appointed to toe new position of 
personnel controller (director 
designate) by R. MANSELL, 
Croydon-based building group. 

* 

' Mr Donald Town (group 
marine manager. Suo Alliance 
Group) and Mr David Lowen (a 


director, a general manager and 
marine underwriter. Orion Insur- 
ance Co) haye been re-elected 
chairman and deputy chairman, 
respectively, of the INSTITUTE 
OF LONDON UNDERWRITERS. 
■* 

Mr Kit Horntvedth has been 
appointed client service director 
of McAVOY WREFORD 
BA YLEY 1 with responsibility for 
new business projects. He was 
formerly a director of Ayer 
Barker. 

* 

Mr' Geoffrey Coleman returns 
to the NATIONAL FREIGHT 
CONSORTIUM, joining British 
Road Services Southern as com- 
mercial director. He was pre- 
viously general manager with 
TNT South 'Western which he 

joined iD 1982 from NFC Road- 
line Group. 

+ 

Dr R. J- Bishop has been 
appointed managing director of . 
CADCENTRE. Cambridge. He j 
joins on February 1 having | 
spent 17 years with toe Turner ■ 
and NewaJl Group, recently as ! 
managing director of TAC Con- ! 
struction Materials. j 

+ ‘ ! 

Mr Geoffrey Yeowart, Mr t 
Robert Kidby. ' Mr Rodney ; 
Smyth, Mr David Cox and Mr ; 
John Penson will become part- | 
ners of DURRANT PIESSE. 


Honeywell 
sales chief 


HONEYWELL INFORMATION 
SYSTEMS has appointed Mr Paul 1 
Kirton as director, sales division. ; 
from February I. He was sales i 
director of Honeywell's northern | 
region. 

Mr A. C. Nunn, assistant 
general manager. Royal Insur- 
ance (Int) will retire on March 
31 by mutual agreement, to 
become deputy director. 
BRITISH INSURANCE 

(ATOMIC ENERGY) COM- 
MITTEE from April 1. 


(ECONOMIC DIARYi 


MONDAY: EEC Foreign Minis- 
ters meet in Brussels [until 
January 29). Opec Ministers 
meeting in Geneva. FT Confer- 
ence on the “ City as a financial 
and trading centre ” at Skinners’ 
Halk EC4 (until January 30). 
Six-natton summit on global 
peace and disarmament in New 
Delhi. Austin Rover assembly 
plant meeting over a sacked shop 
steward. 

TUESDAY: CBI industrial trends 
survey (January). Fifth session 
of Stockholm disarmament con- 
ference.’ 

WEDNESDAY: Construction — 
new orders (November). EEC 
Economic and Social Committee 
in plenary session (until January 
31). European Space Agency 
Ministers review long-term pro- 
gramme in Rome. Mr Nigel 
Lawson. Chancellor of the 
Exchequer, at Newspaper Society 


lunch. Chatham House hold i-on- ; 
ference on “Indonesia at toe | 
start of toe fourth five-year i 
plan.” Labour Party National I 
Executive meets to elect new | 
general secretary. | 

THURSDAY: Bricks and cement j 
production (fourth quarter). 
Energy trends (November). '■ 
Unemployment and unfilled 1 
vacancies (January). Employ- ! 
ment and earnings by industry ! 
(November — provisional). Unem- j 
pioyment and unfilled vacancies 
(December — details). Overseas 
travel and tourism (November). 
U.S.-Soviet talks resume on the 
reduction of forces in Europe. 

FRIDAY: U.S. January employ- 
ment figures. Mr Nell Kinnock. 
Leader of the Opposition, to 
address opening session of 
Labour Party Local Government 
conference in Birmingham. 


City of London Sports & Recreation Council 

CITY SPORTS 1985 

A fun team competition on Saturday 
16th February 1985 to mark the launch of the 
City of London Sports & Recreation Council 


Tog of War 
S persons, at least 
2 of each sex 
£10 per team 

Netball 

Women: 7 + 3 Sutas 
£10 per team 


Badminton 
Mixed Doubles 
£10 per team 

Running Relay 

Mxd Doubles (1.75 mile) 

£5 per team 


Team Events 


Gvm Tests 

3. at least 
one of each sex 
£10 per team 


Doubles Events 


Cribbage 
2 persons 
£5 per team 


5-a-side Football 
Men: 5 + 2 Subs 
£10 per team 

Swimming 

Min. 2 men + 2 women 
Max. 5 men + 5 women 
£10 pel* learn 


Squash 
Open Doubles 
£10 per team 

Snooker 
2 persons 
£5 per team 


Sponsored by Space Planning Services Limited 
Office Planning and Design Consultants 


ENTRY FORM 


Name of Company 

Address 

Telephone No 

Team Organiser 

Events and No. of learns entered and fees 


Eve. Tel. No. 


Total fees submitted with this entry 

To-be returned to Mr. M. L. Parker. CEGB, 15 Newgate Street, London EC1 
Telephone No. 634 5469 or 5708 

Tbe deadline for receipt of entries is Thursday 31sl January 
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. Take Genghis Khan for example. He 

oftheknbwn” “ 

. world, then wastedit by hoarding. Not. the best 
investment strategy during the inflation caused 
by uncertain times. 


dividends; 

Bid sh<2rt ofhiringthe collective brains of 
die FT and The §tpck Escchange, how can the 
private ifi^stdr idehtsfythereal winners? 

-Andhow many private investors can boast a 
-better than 80% strike rate on .their portfolios? . . 

; . Readers of the 1C STQCKMARfCET . . . . 

Bor.example, how rnany private investors 
idenrifiedthese winners? 



increase 
. iaprice* . . 

% change in FT 
all- share index 

Micro Focus • 

UP 355% 

+38 

Antofagasta ' 

UP 241% 

• +29 

Reed Executive Hldgs 

UP 260% 

+32 

Aero Needles 

UP183% 

+ 6** 

Grattan 

UP 248% 

+21 

Neil & Spencer 

UP 138% 

+18** 

Dee Group 

UP 172% 

+36 

Bath and Portland 

UP 140% 

+27 


*at21.IZ84 ** at date of sale recom m endation 

The IC. STOCKMARKET LETTER did. 

’ The IC STOCKMARKET LETTERgives 
you.the information you need to adopt a 
successful investment strategy. Brief, expert 
.advice explains market developments. You get 
firm recommendations- both buy and sell- and 
past tips are followed up regularly. 


Of course, no share tipping system is 
perfect But the IC STOCKMARKET LETTER- 
enjoys a track record which speaks for itself. And 
we’ll happily send you a more detailed analysis of, 
it, if you like* 

Better yet, take out a trial subscription using 
the coupon. We’re so confident that we’ll happily 
refund the unexpired portion of your subscription 
at any time if you’re not 100% satisfied. And that’s 
one of the few things we say that almost no-one 
takes us up on. 

Some people do take investment more 
Seriouslv than others. When they do, thev take 
IC STOCKMARKET LETTER. So should you. 


n 


Return to: The Marketing Dept., F.T. Business Information, Grevstoke Place, 
Fetter Lane, LONDON EGiA IND 

□ Please scad me a full lisr of your recent results 

□ I would like to tike one a year’s subscription 10 


□ I enclose my cheque pjyablr io 
F.T. Business Infomuucn 


IC STOCKMARKET LETfER 

□ £70 UK 1 st rhm postage 

□ £78/US|140 frvtrecag a irm ail 

( pric es include a ding binder for one year's Issues) 


□ Please debit my credit ci:i 

□ Ames □ Visa C Diners £ Accctt 


Card 1 


Expuydate. 


Name. 


Address. 


Nanire of business . 


.Sis 


ig nature. 


F.T. Business Information Ltd. 


^ Registered address Bracken House, Cannon Sneer, London EC4P 4 BY Kegi&tezed No. 580896 


FT/29/ 12 
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volatile week 
over 5-day period 


Account Dealing Dates 

Option 

*Flrst IJeclara- L3?t Account 
Dealings tions Dealings Day 
Jan 14 Jan 24 Jan 25 Fch 1 
Jan 28 Feb 7 Feb 8 Feb 18 
Feb 11 Feb 21 Feb 22 Mar 4 

• ■* New- time " dealings may tai.e 
pipe* from 9.30 am two business days 
earlier. 

A week in London equine?, 
which will be remembered as 
one of lie most volatile ever, 
drew to a close yesterday with 
the market arternpUn? to regain 
composure after a fnur-day run 
of extreme unpredictability. Oil 
price speculation and interest 
rate anxiety. the cause rf the 
latest two-day setback, tended in 
fade and most leading shares 
I'ecan to edre higher after a 
cautious opening. 

■Revived institutional demand, 
although far below the scale 
witnessed recently. cD'iT»l*>d with 
sporadic American burin? n f 
some blue chip issues gave the 
upturn imomentutn. Tb° under- 
tone. however, remained sensi- 
tive. awaitm? next ’reek? mp»-t- 
inn of Oner at vrirch it may be 
derided to Tedure nil r*r r * ,c A 
close warrti wa« thus heinc V°ot 
on sterling and on UK money 
markets. 

The lat®^ events In too 
ra-mers? dispute, esp^rmlly late 
news that the t«»o sides vould 
meet on Tue«dav ■for informal 
talk< -were, on thr other bind, 
encoiiragin?. Share rl«*s>l«r=. 
however, v. , pre Tencrrih* 
relieved to see the end n f nor 
tmlv a week but M*n a faiUnT 
Account which has everted rr>n- 
eirierahle strain on the irhbin-T 
syriem. The sharp jvrrpt-jnns in 
share values ani par’im’arlv 
r>i« weakness of F^e-tH-al'. 
allied to the trad’og tirtir; of 
some in c tjnirional inv**' tn^ 
wnp> held largely responsible 
for this. 

Charting the market's r-SanTp 
.of course this week, the FT 
Ordmarv share index hit a 
record 1 . 02 J .-5 and th°n 'I'c^pri 
hack to flflS.l l noon on Wpdnee. 
da'") prior to moving aho\-« 
3 nno again vpsterdev. At the 
close it was 11.1 un at 1.0P'* 8 
(for a loss of only 1.8 over the 
five-dav period- 

fStiveromem stocks have ai-v* 
«hown a decree of mineral 
For mo«+ of »he week th° trend 
was lower hut during yecter- 
day’s session quotations nicked 
up to stand 5 hirher pt on n 
stage. Trade was light and at 


S 50 pm the authorities an- 
nounced new fun dm?, as es- 
looted. to the rone cf £230m m 
the issue of two further tranches 
nf index-linked stocks. When 
dealings resumed 3t 4 no pm. nil 
Gilt-edged maturities began 
easing. Index-linked issues shed 
all of their earlier gains, while 
conventional stocks lost i or so 
with the lours closing a maxi- 
mum t higher on haJance. 

NatWest higher 

Buyer? appeared for the 
roaior rieprers and with &trck 
again in short supply, the price 
rains were exaggerated. Nat- 
West rinsed 17 better and 47 up 
on the week a* 65Sp. Barclay 
also firmed 17 to <E!op and 
Llovds sained 10 to 553p. Mid- 
land. however. rhean°ned i 
C’U inle of ponce tn Win V.'ith 
jeoptirnent still affected by the 

trading performance cf its U.F.. 

r i bs id Crocker National 

rormratirn. Elsewhere. Com- 

jnrr-r) -j| Bank nf Wales rose 7 to 
IZOn in rpmonr-e to the annual 
results, ■"■bile Enellsh Associa- 
tion. interim figures srbpduM 
for next Vedno=d-iv. improved .1 
to y?p. First National Finance 
Corporation continued to reflect 
cnewi^nt on the anoupl profits 
recovery and rose morn For a 
rise on the 'week of 81 to OPp. 

T.lovds Brokers were egaln 
well to the fore in Insurances. 

Tteneved c-nsi deration rf ihrir 

su*wtantial dollar caminps 
potential roupted with fre-di hid 
•meciilotinn induced further 
demand which found stock in 
«h«rt supply. Will is Faber, at 
GRPp. and Stewart Wririllson. at 

RlH:i. gained 20 imipce Hors 
B nljinson rallied 7 tn 2R"n frmn 
ttip dr-nressinn caused by th*» 
ntrnrisr sal” nf Mills and Al'°n 

TnternationaTs ncar-R per re">t 
jrfaVe in the cowpunv. Oynno- 
cites also performed well Unv.ilr, 
ended 1? tn the "nod at 57fln. 
nttF. Ifi dearer at fiFSo ?pf J 
Genprnl Accident 14 up at SflSn. 

Breweries highlighted Allied- 
Lynns which improved 12 to 
lSflp following publicity given to 
a rheatin" with brokers Smm- 
geour Kem-p-Gee. The chair- 
man's *ni.ill : pb statement at the 
annual meeting continued to lift 
Bass. 7 up at 517p. 

An initial rally in the Build- 
ing sector gathered pace as -the 
session wore on and quotations 
closed at the (lav’s best. Blue 
Circle, the subject of American 
buying earlier in the week. 1 



settled 5 higher at 510p — a gain 
of 2S over the five day period. 
Rugby Portland Cement added 
3 to 135p as takeover rumour; 
mxved. Selected Contracting 
and Construction issues 
attracted support. Tilbury Group 
rising 6 for a two-day gain Df 14 
to 134p on speculative buying 
and IDC firming 4 to 154p ahead 
oS Tuesday's annua] results. 
Revived demand lifted French 
Kicr 7 to 136p. 

1CI slipped t.o 51 3p before 
picking up on renewed UK In- 
stitutional buying to close 4 
dearer on balance at f» 2 Sp for a 
gain on the week of 42. Among 
other Chemicals, hid favourite 
Yorkshire attracted “ new time M 
hu>in? and firmed 3 to 7bn. 
while Brrni impr.ived 4 »u 115n 
Ellis and Everard hardened a 
couple nf pence to 240p follow- 
ing a brokers circular. Revived 
demand in a restricted market 
lifted Wolsfenholme Rink S In 
235p, hut news that P. I* Kohn- 
stamm had reduced his slake in 
the company to 25.2 per cent 
clipped i from Horace Cory at 
35} p. 

House of Fraser buoyant 

Leading Kertailers shrugged 
aside interest rate worries and 
made useful progress across the 
hoard. House of Fraser were 
particularly outstanding and 
advanced IS to 335p; investors 
were apparently not perturbed 
by the lack of information frem 


the annual meeting and vere 
instead rnccaraied by revived 
takeover prospects. Perennial 
protagonist Lonrho. 3 up at ISCp. 
is due to announce preliminary 
results next Thursday, while the 
result of the la lest Monopolies 
Commission probe is a].*a ex- 
pected shortly. Gussies ” A ” 
improved IS tn a new peak of 
73op. while Marks and Spencer 
pur on 3 more at I27p. Dixons 
attracted laic snunnrt to advance 
30 tn 59+p. aftnr 597p. while 
revived consortium fafceo' - er 
hopes lifted IV. n. Smith “ A.” K 
to 21Sp. VSS. llftp. and John 
Merries. 24Si\ rose fi and S 
rosnefftjveiy. in contrast Ray. 
fnrd Supreme dip nod 10 to l.iOp 
following reduced full-year 
profiis. 

The . Electrical leader? 
rpnja med under the r'nud of 
Raral's spcnnd-half profits warn- 
ing. and fears of future cuts in 
dnfonco snending. Quotations 
rallied f r om the lowest Ip'’"!*. 
but Rural still cjnsed a further 
4 easier and 78 lowvr on the 
v-pek at 21'»o. after 204n. Plc^sev 
-.rere *old down to a new lflS-*-R5 
low «f l?Mn and then recovered 
tn rlo«e a counip of pence dearer 
r>n the dnv at ltlhn. Tbnrn F.?H 
farpd rather better at 45hn. up 9. 
v-bilp Rritisb Teiofom held 'he. 
overnight level of 127t>. Else- 
where. Systems Designers 
iumDcd 35 to 4Pon nn rumours. 
l’*er stroaclv d°m>d bv SD. nf 
Telerorn ".Xined Ifl to "fifln 
a bid from GEC. while Tun stall 


FT- ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Rgsre ki wroutec shoe number 
of sucks per sedm 


CAPITAL GOODS (207) - 
BuikHng Materials (231 .... 
Cadractns, tasuwtk»(30) . 

Electrkab (IS) 

Electronics (36) 

Mechanical Engtoeertwj (601 ™ 
Meubaai! Metal FunvgtB). 
MBtursQS) — 


OUvrlnMrlaiMaleiiab 117). 
GOMSUMER GROUP (17T). 
Brews amJ Distillers (23) _ 
Food Manufacturing (20)- 

Food Retatlhig (12) 

HedhariH9BS(btiMPndKtsl9). 

Letsore (23) — 

Newspaper?, Pawning <DJ. 
Packaging and Paper (14) . 

Stores («5) 

Textiles (19) 

Tobaccos (3) 


OTHER CROUPS (97). 
Chemicals (171 


Office Equipment (4) 

Shipping and Transport (13). 

Miscellaneous (61) 

Telephone Networks (2) 


INDUSTRIAL GROUP {401. 


Oils (17). 


500 SHARE INDEX (500)-. 


FINANCIAL GROUP (117). 

Banks (6) 


Insurance (Life) (4) 

Insurance (Composite) (7) . 

Insurants (Brokers) (6).~ 
Merchant Banks (12).. — . 

Pn*wiy(52t 

Other FhJancial(25) 


Investment Trusts 11C5> - 

Mining Finance (4) 

Overseas Traders (14) 


ALL-SHARC IKDEX (740)- 


FT*E 100 5HARE INDEX. 


FrI Jan 25 1985 


Index 

No. 


556.72 

506.15 

740.67 

1633.12 

I7S2-M 

295.01 

17S.C0 

15939 

916.75 

644.09 

591.61 

501.42 

246529 

1Q72JB9 

699.11 
1677-21 
319.60 
564.19 
316.96 
942.66 
674.89 
807.08 
170.74 
112669 

35325 

790.11 


63825 


1138J1 


£80.21 

460.65 

599.99 

324.19 

114033 

235.92 

635.93 
29231 


60535 

29037 

679.19 


62(120 


Index 

No. 


12884) 


Da* 

Charge 

*4. 


+0.7 

+03 

+03 

+L2 


Ea. I Crass 

Earnsnd Off. 
TieklVrield^ 

UMoux.) J (ACT atj (Net) 
30%) 


935 

12.67 

13.06 

9.93 


+0.4 i &22 


+ 1.0 

+ai 

+13 

+L0 

+ 2.0 

+ 0.1 

+0-5 

+03 

+a7 

+L0 

+13 

+1.7 

+0L9 

+03 

+0.6 

+0.9 

+0.2 

+ 1.6 

+08 

+03 


+03 


+13 


+14) 


+L6 

+24) 

+14) 

+14 

+2.7 

+ 0.2 

+141 

+L5 


1134 

12.65 

11.03 

531 

9.01 

1L45 

11.73 

6.44 

5.31 

8.05 

6.B7 

1157 

7.17 

1237 

1330 

8.76 

11.15 

6.62 

738 

733 

8.47 


94)9 


1532 


9.93 


+0.7 

- 0.2 

+0.5 


+L0 


O^s 

Clung^ 


+133 


EsL 

P'E 

Ratio 


3.90 

4.91 
532 
437 
2.71 
4.93 
736 
4.74 
3.U 
339 

432 

433 
237 
ZA7 
43S 
439 
43B 
3 30 
4A1 
4.07 
3.87 
4.05 
430 
433 

337 i 

4.07 


3.79 


630 


4.11 


1830 

I I 

6.75 

5.36 

9.(W 


134)9 

9.77 

9.81 

12-73 

15.70 

1032 

9.76 

22.66 

13.41 

10.75 

10.67 

2039 

2231 

16.05 
1332 

10.06 
1639 

9.16 

B38 

14.49 

11.46 

17.14 

1635 

15.93 

15.40 


1339 


8.07 


1235 


10.16 

S35 


433 

6.13 

431 

5.76; 

3.04; 

A49 

353 

532 

3^2 

5-2.1 

5.72 


635 


Thur 

Jan 

24 


Index 

No. 


Wed 

Jan 

23 


Index 

No. 


Tuts 

Jan 

22 


Index 

No. 


55239 562.92 1 577.15 

50335150937 1 51532 

73331 1 747.42 


161335 

[172535 

291.96 

17BA7 

159.48 

WftU 

63756 

57938 

500-67 

[1477.66 

[106732 

69439 


0660.72066835 


31537 

554.78 

31439 

93539 

670.97 

799.76 

170.44 

030933 


0^633 

0837.77 

295.90 
181.02 
160 05 
910.62 
6434)6 
586.72 
50335 
0«4^5 
[106930 
70333 


31630 

56151 

319.48 

94138 

67537 

7974S 

17334 


84638185230 
7aa91 1799.73 


632.96 


011733 


011664 012636 


67359 


445.05 

45155 

59431 

316.74 

111055 

23830 


2034 

2436 
13.45 j 287.70 


629.70 


755.07 

170L64 

1927.75 H< 

298.10 

18L46 

162.98 
92157 
65230 
59334 
506.96 

tlSClBT 

308837 

719.49 

I1688J9 

317.47 

57153 

324.99 
95934 
68331 
8054)4 
17533 


74638 

069565 

91633 

293.91 

179.73 

16032 


110834011036 
862.01 


80931 


63937 65033 


679.97 


446A1 

44841 

59824 

31838 

018438 

24433 

63165 

28945 


69038 


449.73 

45236 

605.90 

32236 


011032 

246.11 

63236 


290.95 


Mon 

Jan 

21 


Index 

No. 


Year 

ago 

(appraxJ 


Index 

No. 


57035:49636 

49837147736 


91932 
63738 
580.95 
49931 
1144432 
105858 
71231 

06574M 122736 
51037 24533 
55736 43835 
32335 277 J>4 
93934 57057 


72134 

077949 

071339 

Z3635 

19942 

13339 

63234 


492.77 

48031 

39935 

{111021 

75837 

65334 


67447 

77723 

173.06 

0106J8 

85631 

804.46 


63926 


1107.99 


11078.77 


678.72 


44233 

'439.40 

600.42 

314.92 

010226 

24631 

62935 

£8632 


A26 


— 1 60124 603.93 
12.48 1 29L05 293X7 
14.17 1 67S37 679.94 

- 1 613.93 f 61839 


607.73159547 

296X9:290X4 
687.15 67139 


44131 
624.85 
13132 
86237. 
56831 1 
0.0 


Highs and Lows Index 


1984-85 


High 


49138 


54045 


39245 

42221 

54136 

259.72 

657.99 

Z5L10 

546X2 

27743 


Day's i Dav's 
High I Low 


162728161645 


I12W-C'127<JXI — <1274.71 1283.7! 130521 1279.8 


51349 

30936 

54931 


577.15 

53739 

77648 

180232 

2049X5 

298.10 

209.74 

162.98 
92526 
65230 
59334 

506.98 
1502.07 
188857 
71949 
1608.79 
31940 
57143 

324.99 
95934 
68321 
807X8 
17523 
112649 
862X1 
80931 


22/1 /H5 

27/4/84 

25/4/84 

20/3/84 

13/11/84 

22/1/35 
130/84 
2^1/85 
18/1 /SS 
22/1/85 
22A/85 
220/85 
22/1/85 
22/1/85 
22/1/85 
Z2/1/B5 
25/1/85 
22/1/85 
22/1/55 
22a .<85 
22a /B5 
25-1/85 
22/1/85 
25/1/85 
22/1/35 


Low 


450.90 

40238 

602.70 

140440 

1501.70 

212.79 

153.97 

1U.73 

59234 

46140 

43939 

38635 

105733 

70626 

522.19 

108745 

21147 

38837 

243.79 

50830 

40845 

54332 

10930 

766.98 

533.90 


22/1 /B5l 517.92 


65033 22 a /85 


119934 215/84 


69038 Z2/1/85 


452X6 

46045 

605.94 

324.19 

114033 

25134 

648.74 

29231 


25a 185 
2S1/85 

9 a /as 

25/1/85 

2snm 

11/4/84 

19Q2/84 

250/85 


607.73 

33737 

68735 


220/85 

10/4/84 

220/85 


12/7 /B4 

120/84 

19/7/84 

24/7 IW 

31/5/84 

30/84 

laoow 

19/7 W 

1377/84 

30/84 

30«4 

12/7/84 

10/2/84 

40/84 

25/7 fM 

30/84 

240/84 

120/84 

16/7/84 

50/84 

12/7/84 

130/84 

30/34 

120/84 

40/B4 

3001/84 


456X1 120/84 


93337 300/84 


500.98 240/84 


344X3 

336.01 

443.08 

24732 

610.72 

18430 

520.77 

224X7 


31/5/84 

31/5/84 

31/5/84 

30/84 

1/3/84 

240/84 

10/2/84 

240/84 


457.91 
SO. 14 
485.16 


1/6/64 

240/84 

12/7/84 


Since 

Compilation 

High | Lew 


577.15 

53739 

831.09 
1909.93 
2049X5 

298.10 
209.74 
17039 
92536 
65230 
59334 

506.98 
1502X7 
103837 
71949 
1688.79 
31930 
571.63 

324.99 
95934 
68321 
807X8 
246X6 
112669 
862X1 
80931 


220/85 
27/4/84 
15/3/83 
3/6/83 
13/11/34 
22/1/85 
13/3/84 
150/69 
180/85 
220/65 
220/85 
220/85 
220 /B5 
220/85 
£20/85 
220/85 
250/85 
220/85 
2HO 185 
220/85 
220/85 
250/85 
1/9/72 
250/85 
220/85 
220/85 


65033 220/85 


119934 21/5/84 


69038 220/85 


452.06 

46035 

605.94 

32439 

214033 

Z7B37 

648.74 

303.18 


250/85 

250/85 

90/85 

250/85 

250/85 

3/5/72 

1902/84 

18/5/72 


607.73 

337.57 

68735 


220/85 

10/4/84 

220/85 


50.71 

4437 

7L48 

84.H 

15BL70 

45X3 

4965 

19.91 

27735 

6L41 

69X7 

5967 

5425 

17538 

54.83 

55X8 

43X6 

5263 

6266 

9434 

58.63 

7120 

4534 

90X0 

6039 

517.92 


1302/74 

1102/74 

202/74 

25/6/62 

315/84 

50/75 

60/75 

60/75 

150/81 

1302/74 

1302/74 

11/12/74 

1102/74 

285/80 

90/75 

60/75 

60/75 

60,75 

130274 

13/6/62 

60i75 

1/12/74 

20/75 

29/6/62 

6/7/75 

3001/84 


59.01 1302/74 


8723 29/5/62 


63X9 1302/74 


55X8 

62X4 

44X8 

43.96 

65X6 

3121 

56X1 

3329 


1302/74 

1202/74 

20/75 

1302/74 

1602/74 

70/75 

20/4/65 

17/12/74 


71.12 

6631 

9737 


130204 

aw n* 
60/75 


504.73 


6L92 130204 


‘ 1385,7 220/851 916.9 SOW 1305.7 220/85' 986.9 237 /B4 


FIXED INTEREST 



PRICE 

INDICES 

Fri 

Jan 

29 

Day's 

change 

41 

Thar 

Jan 

;a 

id adL 
later 

id afl. 
1985 
a date 

1 

2 

Brffhl SflWEBWrt 

Sjreare. 

5-15 years 

116.18 

125.78 

+0.41 

+0.58 

11534 

125.06 

0.13 

U6 

0.98 

3 

Ovsr 15 years..... 

132.06 

+0/17 

131-44 

— 

0.00 

4 

trri!d«maWei„„. 

143.82 

+0J1 





All stocks 

125J4 


12457 


0.92 

6 



-032 

106.62 

- 

i_*S. 

7 

Prefe<tflcc..M — 





030 


AVERAGE GROSS 
REDEMPTION YIELDS 


iBrltMi G gt OTm att 
ll Low 5 years 

2 Coupons 15 years. 

3 25 years. 

4 Medium 5 years. 

5 Coupons 15 years. 

6 25 yean. 

7 High 5 years. 

8 Coupons 15 years. 

9 25 yean.... 

10 Irrede emable* 


FrI 

Jan 

25 


1L0S 
10.93 
10X7 
1L7J 
| 1136 
.. 10X1 
• j 11X7 

uxi 

10X4 
.tl 1029 


11: Debs & 


Lous 


5 years.. 
15 years.. 
25 years.. 


14 1 Preference 


tl 12X2 


1234 

12X9 

12X4 


Tl nr 
Jan 
24 


1135 

21X0 

10X7 

1LB7 

11X3 

10X6 

11X9 

1137 | 

10X8 

1033 


Year 

ago 

(approx.) 


12-14 

12X5 

11.97 


9X9 

10.13 

9.76 

11X5 

10.73 

10X9 

1122 

19X8 

urn 

9.74 


1131 

1131 

1131 


12X1 1 12.15 


1984 


Highs 


12X2 
11 IX, 
10.98 
1333 
12X0 
1133 
13.18 
1230 
11-40 
10X4 
"l2.99“ 
13.04 
13.10 


30/7 134 
30/7 184 
23/7 /84 
30/7 f8A 
30/7/84 
23/7/84 
30/7/84 
30/7 /B4 
23/7/84 
30/7 /B4 


1/8/84 
31/7/84 
12/ 7/84 
13.44 '17/7/84 


Laws 


9X4 

9X8 

9X3 

10X9 

10X1 

9X7 

10.62 

10X1 

9.98 

934 


170/84 

90/84 

40/84 

13/3/84 

90/84 

90/84 

6/3/84 

13/3/84 

90/84 

I 2 /U /94 


11.18 

11X9 

1L29 


22/3/84 

2W3/84 

29/3/84 


11.90 7/3/84 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


1 

Allstetia 

10908 

+046 

10S56 


0.18 



3J7 

3.40 

021 j 

4.02 

300/84 

3.16 

40/84 








tBamm 


328 

3,21 

3.03 1 

3,82 

300/84 

£99 

40/84" 


Equity section or grow 

Telephone Networks 

Electronics 


Other Industrial Materials ... 

Health/Hcusehold Products. 

Other Groups — — 


Orerwas Traders 

Mechanical Engineering 

Office Equipment— 

Industrial Graup...«........~.._ 

Other Financial 


Base date 
3001/84 
3002/83 
31/12X0 
3C02/77 
3L12/74 
3D12/74 
3102/71 
lwoioo 

3112/70 

3102/70 


Basewlw 

517.92 

1646X5 

287.41 

261.77 

63.75 

100.00 

153.84 

162.74 

128.20 

12SX6 


Equity section or group 

Food Mapufacturing»™«.. 

Food Retelling — 

Insurance Brokers, 


Mining Finance 

AHOther. 




British Government 

Do. Index-linked 

Debs. & Loans.. 

Preference 

FT-SE 100 Inde* 


Base date 
29/12/67 
2902/67 
2902/67 
2902/67 
1P04/&2 
3102/75 
30WB2 
3102/77 
3102/77 
3002/33 


Base value 
114.13 
114.13 
96.67 

100.00 

100.00 

100.00 

100.00 

200-00 

76.72 

1000.00 


t Flat yield. A list of Die constituents is available from the Publishers, the Financial Times, Bracken Hou», Cannon street, London, EC4, prfce 15p, by post 28p. 
CONSTITUENT CHANGE: Churchbury Estates (69) has been deleted tut not replaced 


fi-Irrius nveitment reeon- 
Tneadatioc. Snter reflected 
soeculanve ba>ia? ’vitii a rise 
of 14 to 145.1. while Mai rite ad 
saiced S Lo 17fip: the laner's 
acr. jal re -alt- are schtduJcd for 
February 21. Louis Newmark 
cgtripd tn 215p on further 
oonitdsration rf Che interim 
nrofi^s reccvcry. bur Wholesale 
Filtins pluased 30 to 270p nn 
actttr diyappoir.tmect with the 
lov.er interim ►'antinis. Iittcr- 
natinnal Sisnal and Cnntrnl pjvp 
ur' s ai. 252^ did R«tl Time 

Cnntrnl. at F0t». 

Lrad;n 2 En?tnn»rs passed ? 
r^ifinr umasptna? rrenins 
resstnn. bet qiiotatinns were 
mriined harder. Elsetvhern. 
Ransnmey Sim? featured a fresh 
n.sp. r.f 12 *0 4?'?p: the prelimi- 
nary Azure* are due tn be a. 1 - 
tmunc+d tn March. Comment nn 
thn prnpo-'ed rtchts t.wue_pad 
reorganisation prompted fresh 
suppert for Renold whmb 
advanced fi *n flip, '•■htle BaB- 
mck International rinsed 13 
higher at ITOp fnllovtas the 
announcement that Deutsche 
Fah-oek had renimed tn the 
li-vid^nd t J ?t. Recf*ver>- h?DM 
Jpft Redman Hecnan 5} higher 
at Ifip. AVheyway Walsnn rnse 
1 « in tnfp m response to Pre«s 
mention.’ but Tace encountered 
further nre-St-taldn-j and Tost in 
m .t?5n. Vesper ran back 7 tn 
2 fl»n after recent 'trenTth nn 
nastnna!i« 3 tien coinpensation 
hones. 

Tate and Lyle, down 15 on 
Thursday following dLappr/im- 
in^ figure* front i’s Canadtitn 
subsidiary. 'lipped to 473p 
before after-hours' dnmand left 
the rinse unchanged at 4$0p. 
Fitch Lovell rallied 5 to 204p 
on second ihousbta about the 
interim resul's Among Kond 
Retailers, current V.S. favourite 
J. Sains bury hardened 2 to SISp 
for a gam or the week nf 20 . 
while Albert Fisher moved up S 
to I24p on speculative buying. 

Metal Box in demand 

Miscellaneous iadustrisJ 
leaders took a distinct turn for 
the better. Business •-•’as gener- 
ally light but Metal Box encoun- 
tered persistent demand and 
closed 20 up at the day's best 
of 432p. BTR revived with a rise 
of IS to 67 Op and Bcecham 
hardened 5 to 385p. Following 
.statements from both camps in 
the bid battle. Powell Dnffryn 
closed 8 lower at 430p and 
Hanson Trust 9 dearer at 342p. 
which makes Hanson's offer for 
PD worth 456p per share. Else- 
where. Associated British Ports 
rose 11 tn 234p helped by settle- 
ment of the Southampton con- 
tainer port dispute snd by the 
Jare*! moves to end the miners* 
strike. Revived demand brought 
a Fresh rise of fi to 15»p in Euro- 
pean Fprrie.s. Overseas earners 
in demand included Cookson. 7 
up at 527p. and Christies Inter- 
national. 6 better at 494p. 
Acquisition news left Wldney 5 
to the good at 25 jn while Rock- 
ware put on 3 to 4fip in response 
225n. up P. and Dobson •’ark 
added 4J at S4«p. 

A spin a H Holdfugs. . the USM- 
nttmed casino concern, rose 15 to 
I35p on news that the comoany 
is to put up £9m to rake a 5 per 
cent stake in a Cayman Islands 
venture. Am on 7 other Leisure 
issues. Pleasurama continued to 
attract buyers ir the wake of its 
acreed bid for Trident TV and 
rose 14 to 430p for a gain on 
the week of 42. Further demand 
in a market short of stock lifted 
Samueison Group SO to S40p. 

Motors lacked a decided trend. 
Dowty, buoyant recen'Jy follow- 
ing impressive first-half figures, 
rose 7 more to 21Sn on hopes of 
developments in the prolonged 
miners' dispute: Dowty has sub- 
stantial mining equipment 
supply interests. Dunlop 
hardened 2 more to 37(p amid 
rising hones of an increased offer 
from BTR. Belfast-based Distri- 
butors Charles Hurst were 
markpd 55 higher to 205p follow- 
ing the hid anproach.. 

Fleet Holdings again held 
centre-stage among . Publishers, 
rising 7 to 273 d on persisting 
hopes of a bid for a gain of 31 
on the week. United News- 
papers, which controls juft over 
IS per cent of Fleet, were them- 
selves wanted and rose 7 tn 
32flp. Business in advertising 
and related counters received a 


considerable boost following the 
proposed agreed merger 
between TjSM concerns Michael 
Page and Addison Communica- 
tions: the deal, to be effected 
via offers from a new company 
called Addison Pagp lifted the 
former 1 IS to 375p. while 
Addison closed 63 higher at 
265p- Bullish notices emanating 
from a brokers visit lifted 
Flnlav Packaging 15 to S2p. 
Fitch rose 25 to 405p a/ier land- 
ing a new design contract from 
Wooluonh, IS up ai. fi33p. 

Leading Properties usually 
regained the previous day's 

losses. Land Securities improved 

5 tn 29Sp and MEPC firmed 4 to 

3ISp. Elsewhere, speculative 
buying in a restricted market 
lifted London and Edinburgh 12 
tn 222 p Ewart New Northern 
moved up 30 to 270p; brokers 
Northcete and Co were reported 
tn have been unsuccessful in an 
270p each on behalf of a client. 

Investors displayed renewed 
enthusiasm for Textiles. Senti- 
ment was slso" buoyed by a 
favourable Press reception _ of 
the annual results from Allied 
which, with the aid of a "buy” 
recommendation from brokers de 
Zoelc and Bevan. spurted 26 tn 
355p. Nottingham Manufacturing 
also benefited from Press men- 
tion and advanced S for a gain 
on the week of 22 to 24 2p: the 
full-year figures are expccied 
next month. David Dixon, 135p. 
and Illingworth Morris, 5Bp. rose 
7 and 6 respectively, while sup- 
port was also forthcoming for 
Lister which advanced 6 to 5 Sd 
amid rumours of a bid approach. 

Oils gain ground 

The nil majors closed a busy 
week on a firm note but gains 
were often exaggerated by the 
market's seosiiivtiy ahead of 
next Monday’s meeting of Opec 
ministers in Geneva to discuss 
price differentials. BP and Shell 
were both 12 up at 517p and 717p 
added 5 at 34(1 p. 

Secondary' issues were high- 
lighted by Berkeley Exploration 
which advanced 10 to 135p amid 
rumours of gas ‘discovery in the 
North Sea. Falcon Resources 
continued to attract sizable 
interest on U.S. exploratoin 
hopes and touched a record 324p 
prior to closing a net 15 firmer 
at 320p. 

Ruo Estates stood out in Plant- 
ations,. jumping 65 to 490 p in 
response to the excellent annual 
results. 

Poor week in Golds • 

Bullion's latest decline to 
below the $300 an ounce level 
left the majority or mining 
markets thoroughly demoralised. 
South Afncan Golds ended a 
dreary week on a depressed -note 
and posled widespread losses for 
the fifth consecutive day. Selling 
pressure was rarely more than 
minimal hut the general. lack of 
interest encouraged a gradual 
decline which left ihe Gold 
Mines index a further 3.4 lower 
at 43P.5 — a loss of 26.S on the 
week and its lowest level since 
November 36. 19R2. 

South African Financials per- 
formed similarly to Golds with 
Gencor rasing 30 to a 19S4/S5 
low of 93 Op. and New Wils 23 to 
369p. Ov issues provided a lone 
firm feature in Hampton Areas 
which jumped 15 to 192p in a 
thin market following news that 
the company is substantially 
gold prospect near ' Craig, 
Colorado by effectively taking 
control of Centennial Gold and 
Marathon Gold — its two parsers 
in the venture. 

In Golds p o$«iid9n fell S to ISSp 
and GMK and Central Norseman 
5 apiece to 370p and 3U3p. 
Sharply lower interim profits 
failed to disturb North Brokm 
Hill which were virtually 
unchanged at 155p. 

Traded Options finished the 
week on a relatively subdued 
note. Total contracts amounted 
to 11.051 bringing the week’s 
daily .average, . buoyed by the 
expiry of the January senes and 
the introduction of options in 
BTR. to 14.225. Tbe FT-SE 100 
was lively with 753 calls and 
1.238 puts struck. British Tele- 
com recorded 1.447 call*. 596 in 
the February 120 'b. and 666 nuts. 
Imperial Group and Sacal 
attracted 667 and 64S calls 
respectively. 


FINANCIAL TIMESSTOCK1NBIC68 




Jan. 

25’ 


Jan. 

84 




• 88.-v.-Sl 5. 


C overmen 1 Sam... . 

Fixed Interest. 

Ordinary 

Gold Mines 

Ord. D:v. Yield . 
Earning*, ym. 5 JutO. 

piE Ratio >not>i*> 

Total bargains >Esv 
Equity turnover £m. 
Equity bargains.. ... 
Shares traded 


79.08 

. *4.14 

1,002.3 

4»,5 

.4,20 

10.78 

11:20 

51.436 


79.52; 80.00 
84.02 8*.I4 
B91.7 1 OOJ.T 
442.0 454.3 
4.98 4.50 

10.84 10,74 
11,08 11,18. 
53.4*? 28^33 
583.55 8TB.45 
80,357 30,110 
ZM.fi -370.4 


80,3^- M3^- 80.88. N.78. 
• 84,14 : 84,14 'iti* B9.43 
038.5 

' 46io/«ir;: m«x; siix 
4X* V . , 4.3) 

tO,S4 10.80 :9.tO ' 

n.Jlii- ii.ii ~ii.b».' 4 ucxj' 

897.04 4W^VW^,' 

34,840 sp^Xai.tt4's8xii, 
mx 2«LT_x*4jr ' itwq 


TO am 99*3. it ^Naon'298 8 .- ,T " 

2 nm WOO 2. • ? >■ '■ 

Easif 100 Govt Sacs. 15.-1.T8. FiWl let. ]» .-.-OiitifiMV; 

Gold Minas J2.'9y55- SE Activity 197*. -..V':; ; ' V 

Lstoet Index D1-84S 90ZS. * 

Nil -10 35. • • >- 

HIGHS AND LOWS SE. ACTiyrTY 


IB 84/53 ' • Sines GttlttpilAthlj 


"SSST 

84 


Jao ' 
33 


High Lew “ High 


Low ; 

- Gtn Edged - 


Govt. Sec.. 
Fixed lot. . 
Ordinary. — 
Gold Mines 


83.77 79.7S 187.4 

(9,1 B4> .1 3A7.-M: iS.t-MJ [ <«.1'» 


199.2 

1X69,7 


1 


. BarB&ios.-. lOt.l ;18V.5 
Equitia*.. 

- • Gargatn*,.^ If OJt 

87.48 80.43 . 150.4 . 80.53 ■ iS/alU* — .. .1 J77.S 

, M.-S-M, ,50aiMl{aa.t1;*7).-fi l.'»*-fcte?«reregF: 

1034.5 755.5 ‘1084.5 40.4 ; ^ ’. tarSSSs 

«W:*Sl«*2.!X5i f8*'6 ’«»•■ - 

711.7 439.5-- 734.7 43. 5 ’ : fiarqURS. ... 

t»;3 M» US.IXSi tiS.SXJi «» iO.TIt. Valua— ....1076.6 


IW.7= 
10*3.3 


LEADERS AND LAGGAIIDS 

Percentage ehaogre since -December 31 1384 based 
Thursday. January 24 1985 


Shipping and Transport . 

Wawspapan. Publishinci 

Talspbona Nstworks 

Chsmieals 

Motors 

, Other Groups ... 

j Office Equipment 

j Packaging and Paper . ..: 

1 Overseas Traders 

I Insurance Brokers 

I Merchant Banks .. 

Other indusml Materials - ■ 
Metals and Metal Forming 

1 Mininq Finance 

investment Trusts 

Health snd H'sehoM Products 

Mechanical Engineering . . . 

Textiles ... 

Oils 

Food Manufacturing 


+ IB. 15 Tobacco* 

+.13.39 503 Share Indax 

+ 12.33 Atl-5hara Index 

+ 10 S7 Industrial Group . . 

+ 10.2* Banks . 

+ 9.70 Consumer Group 

+■ 8X1 Financial Group 

+ 8.34 Insurance . (tile) - 

+ 8.03 Brewttra Mid- OtetUtara. . 
+ ' 7.77 .Insurance (Cempcwits) . 

+ 7.33 Bectrlcal* 

+ S.S2 Food Reteil Ina 

+ 6.45 Storas r , 

+ 6.28 Laisura - • - 

+ -5.24 Contracting. Conalniction 

f- 4.78T" Caplenl Goods 

+ 4,76 Buildtmr . Material* . 

+ . 4.68 Propert y 

+ 4.93 .Gold Minos Index . 

+ 4.06 . .Bleoteonies - 


on 


.+. 

+ 


... + 
-.. + 
.. + 

+ 

+ 

. .. + 


5X4 

3.S7 

3.54 

3,42 

3.00 

2.67 
2 - 2 * 
1X1 

1.67 
1 GS 
1.4V 

1.00 ‘ 
0.3* ; 
OM : 

0. 31 I 
10A 
t.W 

1. re 

7 5Z 
8.37 


OPTIONS. 


First Last Last For 

Deal- Deal* Declare- Settle* 
logs ings tion _ meat 

Jan 21 Feb 1 April 25 May 7 
Feb 4 Fch 15 May 9 May 20 
Feb 18 March 1 May 30 June Iff 
For rate tndfcatiOM see ml of 
Share Information Service . 
Demand for Options was 
buoyant asain with calls trans- 
acted in Hawtip. First National 
Finance, Atlantic Resources, 
Combined Technologies, Erffpton 
Oil, Sellncnurt. Edmond Hold- 
ines, Hartons. * Commercial 
Union, Booker: McConnell, Bock*' 
ware, Falcon Resources. .Jaifinar, 


Premier. Oil. Ttanlop, .^mstrad 
. Consumer Electronics, Y«wp*r, 
LCP, Racal Electronics, -Bxufcer 1 
and Dobson. BSG International , 
Brunswick, FKL ’Western Areas 
: Ultramar, Resource Teriuiologv, 
r Mnemos. Tuskar, ^Phleom, Britoll. 
Enterprise.-. Oil, Fei*ratttl,,.Ra>- 
beck. . CASE, BSR, Britannia 
"Arrow, Norfolk . Uapltil* Meeka- 
thara, Bryson. Osceola, Bula and 
STG.. . Futk were ' arranged In 
Booker McConnell, British Petro- 
leum. !' Lonrho and . Barratt 
Develepmenis. " while ‘ ' douhjp 
options • • -were ! -effected in 
Britannia Arroiv, Brnnswtds and 
.Combined. ,1fechi»lb«ies n . 1... 


NEW HIGHS AND LOWS FOR MS4/S5 


RISE S AND FALLS 

Testerday 


On tbe week 


funds 

Cvrpns. Dam. snd Foralpn Bands 

indurtrrols 

Financia/ end Props, 

nils 

Plantations - 

Mmes 

Others 

Touts ... 


Rl"«« 

■Falls Seme 

Rises 

Falls Ssme 

1(tt 

0 

5 

246 

200 

79 

22 

so 

22 

70 

79 

221 

375 

283 

ans 

1.683 

1,731 

3,817 

198 

75 

271 . 

307 

548 

1.365 

23 

33 

63 

133 

129 

358. 

7 

2 

8 

24 

17 

44 

18 

M 

96 

153 

250 

487 

50 

72 

21 

427 

227 

388 

799 

5S5 

1.363 

-3,543 

3.181 

6.757 




ACTIVE STOCKS 




Abeiro 

jvsrag s actimry 

was nnred 

m ihe following jracka ys-Herdav 



CUV" 

q Day s 



Closing 

Day's 




chanqe 

Srock 


•price 

chanob 

Addison Cammi. 

3P5 

+63 

Pioaaey 


150 

+ 2 

ORti 


173 

- 1 

Pnwell Dnffryn 

. 

430 . 

- 8 

Fnlton Resources . 

3M 

+ 15 

Racal Elect. 


212 

- 4 

Hflnsgn Trail 


Z42 

- 5 

Reed ln:( 


582 

+ a 

Metal 6o* 


■532 

+ ?n 

Siylo 


173 

+ 1 

Pa«j* (Micnas// 

J75 

T 1 Ifi 

Will's Faber .. 


K» 

+20 

THURSDAY’S ACTIVE STOCKS 



Based 

on bargains recorded in 5E Official Liar 




No. ol 

Thur*. 

Pay5a 


No of 

Thure. 

DaySa 

Srock 

chanoes close 

change 

Stoik chtnges 

close 

change 

ralcon Rea. 

a-1 

305 

+ 10 

Combined Tch. 

21 

34 

+ 1 

Racal Elect. 

40 

218 

-24 

Hinson Tru3l . 

21 

223 

- 4 

DPG 

55 

179 

+ 13 

BTR 

20 

654 

- 6 

GEC 

.. 23 

rco 

- 4 

Cable 6 Wire. 

20 

520 

- 5 

ICI 

.. 34 

824 

+ 6 

Distillers 

m 

307 • 

-10 

Lucas Inds. 

. 34 

233 

+ a 

Fl 0 «t Holding* 

20 

2 E6 

+ 6 

Jaguar . . 

.. 23 

an 

- 1 

Lonrho .. ■ . 

20 

177 

+ .2 


NEW niGHS (149) . 

AMERICANS tISl. 
CAHADIANS-(31 
SAMKS (81 . 
1MWEIU l» 
BUILDINGS tSI 
CHIMICSU I SI . 
STORVS TSI 
ENOINSCIIING (71 ■ 

FOODS f*1 

1NDUSTKI ALS . (17>- • - 
ELicnticAU.m . 

INSURANCE. <K> 
LEISURE (5) 

. MOTORS f*1 • 

. NEWSPAPERS UU 

PAPER C4) - ' 

PROPCRTT <S>- :. 

• TEXTILES C4> 

TRUsrs-rs 2 i - •_ 

OVDISEAS TRADERS «» .' 
MINES (11 ' 

NEW LOWS (36) 

. AMERICANS {{) 

Core Dots Science 


- •• ILECTmCAU CY 
Micrtwrtee PrasMf , 

Multi tone Elect- . 'Rest Tima Control 
Plroesr • **■»»'' IWnsfiue* 

- MtCINttRINe til . 

H ** ,, * ,, '• itiminTktAu ta> 5 ; 

Ccofene • etatn-k DeM . 

SHIPPING (O' 

Lyle SklMBinB . •' 

■ TEXTILES Ml . '■ ■ 

Morton VroL 

• OILS (71 

li-vaan OM + C41 . Firstlsml Oil * Cn 
Ciu4 (Ml Wits ■ Orhit 
ERIC Swttnwai* Uaourest 

FshnowHi Prtrotewn 

v . . . - MiNB'.tir*:.. 
-DurfcinTJeSp' EUburE • . 

ShniiMe A -ML - Haroehanl 
E«t Dhh: -. 1- ■ Smith * mi • *■■ 

ERGO- Wastern Aren 

Mirlonn ...... Harmony. 

mum uniM* 

’ Buljtts - GeoocH- 

Ontonlrtn ' • Nnw Whs* - . 

Elandarand GoU . .. . ' 


EQUITIES 


illlif 


.1984(85 


:s».f 


Stock 


,* Hiflh - L LoW 1 


iff i+or? 4111141 


(10, 
f 160 

r n 
11 11 

fea 

155 

99 

168 

139 

J95 

90 


f.p: — 
F.p.nai 

IF.P, — 
F.P. - 
F.P. 1/9 
F.P. -1;8> 
. F.P. 6l2 
'F.P. 24/1 
jF.P. - 
If.P.11/1 
IF.P. — 
F.P. 2 1(1 


••-131b 

225 

.105 

j 87 

1 25 
• 67 
> 87 
■ 95 
95 
223 
138 
23ii 


, 12 ^E'BhBtUcFounfnnp, 

176 Candover lnVw.....'.;...J207 . +1 
88 GBCCspJtal....: Z.2BSr.\ - T 

81 : . Do.- Warrants. 27 ,*j 

21 JapAnotsTstWar'iits 83> 

64 . :KingsJ«y6cForestaiC0p 64 . -2 
55 -+Optornotrics(U^A.) C4'. j.'.: 
88 ; .FnKi«ssSyata<mslHI,0Z5 . 89 S 

82 ; i£.ypa£ax Tefevldon... 86 .... 
156 ~Wa rd la Storeys iap.,'2 17 

12B <iFWhltwortti , sFoQd5p725 

BOV.Wiinarot(RoxtL«lK.5p 21- ' 


bpO.4M.fi 4.81S.1 
• Xi.4;.— i.O; -- 

■ -Q9M- .-.••••'I A -■ 


'b«s^+ ijnaa a.3 
: .QBa - - sjx - 
QO.Be 2.2 0 . 3 . - 

. Wt-.O 2^8-3.5.15.8 
^000-2.7.3.3^5,3 
ud£o: i.B e.s'as.s 

',..110.91' 1.4-«. an. 5 


FIXED INTEREST STOCKS 


Issue §3 s 2 B 1984/85' j 
priosi on « a*j : I 

£ 1 5 a Ifli’ 01 il ... 

1 <0 f*. 1 High 1 Low £'. 


Stock 


91.574 £30' 
{100 , F.P. 

I' : FJ*. 
il 100 - F.P. 
{101 |£5t 
II » NH 
rts • F.P. 
85,81 <£5Q 
99.161 -j F.P. 

11 : F.P. 
fl • F.P- 
11 • : F.p. 

{9.9199X26 
. F.P.’ 
~ ! F.P. 

■*: ; F.P. 
r r . ! f.p. 

« F.P. 
" F.p. 
1.976 £90 
. F.P. 
*5 F.P. 




,10/4. 34 V. 
11/1 103 1*; 
•22,- 2.1127 ‘ 
: B2/e ! HBpJ 
:iara , 84 
— ,103 ! 

; 1/8 98 . 7 
;19 { 6. 30 lg! 
17/1 1041 B : 

• i /Sitae , 

'■ 1/2 . lH2p 
.18/1 93 ; 


-15/3 ! 291s | 
; — 10pm, 
' - :iOOi» 
f - . 60p 
~ «p 

. - ' Y6P . 

- 88p 

,27/3 . 941s 

- 129p 
> fill 161 


|9Ss African Dn. Bank llMLn. SOIO.'^-.: 3Si*t.+ i a 
■5°1Z™ ^‘rfWaifciiSf?suWJnstn85.57 i iooJ < T-. 
VS F;*C.Eu™tn»st|534.SIClW.Ul.’9«.....: : ia7 • . .. 

J Jl?P P , .. 7i, S Cn*- Cwm, fled. Prf.£l._ U3pi- 

,52 £«»)*«o«kb pobK prr. unit* t,..- ai , . .. 

10B Greycnat Offices M.mswii.in.lSIW.lM .(+% 

91 Grovebell c»iy. R»^ Ctim. Prof. .. 9* :*i 
27 Int-Am. Dev. Sfc-9*eLn; 2016 V 27iil+ u 
97*4 IntL Bk, for R«ron.* Dev. Tl££ Ul ZO q Sfluie ^ 
J«P- Assets TW.-4i a * UpfcXnv. Ln.lIM 106 l ...... 

1 j5pp Jon n *ori Matthey 8% Cnv. CUnu PrT-i...7«8fi— 2 

80 .Lifecarelntt. S<$Cv. Cum-fled. PiT^lSW 5B-T 

841J Lon; Shop Proffitt 1st. Mort. Dab. U|8 .KBU- ...' . 
8pm Mountlelgh SiS Con*. Umeo. Ln. 2d06r *pbH- 
MH Nation wWonid^Soc. XfHjfl: 13/12.55 ' 

■ 68p Simon Engn. 4% Cm. Rd.-Prf. '84-96.. . ! 5Ba - . .. 

“P- 5°- Cnv M. Prf. ' 

22? ' - 2°* S-»«5Cm. Rd.,Prf 1 , H.ga» 76p .. ■ 
Mp - • Da. 7.7 e$ cm. Pd". Prf. Ha*:.. .. 

. ieii-swedwi.m Ln.7fli2 

fo - Cum * ©4- pr,... iiBp ... 

.125 Tomklm^F-H.1 9U% Cmi. Lh, ...150 .. . 


“ RIGHTS ” OFFERS 


5-DAY ACTIVE STOCKS 

S«rtd en bdifesms over the hvs-dav rsnod ending Thursday 




Last 

Change 



Last 

Change 


Ho cf 

Thurs. 

on 


No. of 

Thurs. 

on 

Sract 

changes 

close 

week; 

Stock 

Gh6nOB9 

close 

week 

Racal Elect ... 

140 

216 

-60 

Gla*n 

ice 

CIFj 

+ CP. 

6TR 

m 

6S4 

+ 37 

Jaguar . .. . 

104 

302 

-14 

ICI 

124 

324 

+ 33 

easterner 1 A” 

102 

93 

+ 16 

Shell Transport 

117 

7C6 

.+ 25 

Cable & Wire. 

• 100 

S20 

+ a 

Hanson Trust ■ 

tiS 

333 

_ 

GEC . .. • 

a7 

200 

- 0 

BP 

111 

EOS 

+ 22 

Bnt. Telecom . 

96 

137 

- 2 

Falcon Rea. ... 

i'O 

306 

+ 2S 

Luces lode. ... 

34 

263 

+21 


Issue 

ft: 

prise 

l! 

64 

F.P. • 

60 

fa : 

485 

F.P, ' 

89 

F.P. 

60 

F.P. - 

BO 

F.P. ( 


data 


1964/85 ' 1 


H»flh | LOW j - 


' Stock 


: :S 


•' 2 * 

r Sc + or 

•Sic re*.- 

\ ■ 


tr.18 
24 

26S I FJ>; : 
SB ! Hu 
S2 F.P, > 

SHota! NU - 


B 19 
15/2. 
8/2 
4/2 
13/2 
1/3 


— ' -I 


Nil 

FJP. ' 15/2 
' 8/2 


76 . 
122 ; 
685 j 
122 
77 \ 

12D 

310 : 

8 pm 1 

3.5 , I 

5k pm' 
70pm| 


69 BarfrsMw Evas Op; 

103 Burgesa Prods 

SSSon^Comma.: 

98 CairsMiiting ;.... 

51 ;Dur«-Mm 2>xp ii....;..- 

w. iLCP HkHNh...".^ -C..X~ 

t M B "W.pomp«t« 10e_r 
ol* 3 Flno ArtsSoi; 

Ciapm'Premler CofT*. 5p . 

42 'fSteaua Nomane RrV n , ‘ , 1 

::*SSHS^I1!5£££? 


70 :■•+* 
MO -)+-*. 

a. jt... 

rr\ Ur 
120 .. 
* 'ijiwtt - 
w*r.| ■ *- 
SM :-'+S- 

;6fipi»S'-i 


h-«5 d,t * teas day to darting free «f etanUi-4Mx b Ftauro 

biMd on prespacnw ssUnatn. tf DMdawl ,nl4 «r vXU . 5t a 
sspljal; cover based oo dlvidamf osy full reairat 

^ lv,dwrt ew,F b8Md.‘ on-ntevioua yesf'+itroeMnaaffK'idsai 
.J 0fl P r W*0t28 hr ottew -uttcifll eatimetee^^Tag^- H OcridrTi 

snd yield b**gd on nroa pectus or other, official eatiwstes 
J.SJJ® 1 u " liS * othemWaa indreswf. . 1 1 ssued; 

ordinary shares as s * rioha." M iwiiU.iwrJM ■ wnffEjiS 

-A,. d - M '“ u,d ^ . connection 

It Dealt In 






























































































BipESSig 

MB [ ..:,KY¥ V u tj> S (*j vi-MI 


STOCK EXCHANGE DEALINGS 

^ , 0 Mjlj* ed busbiBfff don® shown balow havs-'bnn taken with consent from they era not In order o{ axKuiion but in arcandtog order which. dtnotai the 

TrumaatoupcOb isst^S i33W (23/ f> jj'st T hundifi Stock Exchange Official List and should not' bo reproduced day's highest and lowest dohling prices,' 

ynSiiySnn'^ a trtnin hubs 3 #.pcbb without pemiissloft.- For those securities in -which n® business was recorded in Thurday’s 

.£32 (23i1l- 4<<pcPts 1 H 8 B- 0 J £62 k, 54 Details reUte to those securitias not included In the FT Share Information Official Lisr, the latest recorded business In the four previous days ia given 

Serves*- . with the relevant date. 

1987-92 £77* < 2 i/*>- to>rpcSb ipso- Unless otherwise indicated, danoiqinatioai are 25p and oricai are in- pence. t Bargains a; special prices. O Bargains dona th» previous day. ^Bargains 
JS9S SSfi'i cujs}— : E^scLa ££ 2 . ■* The prices are those at which the business was done in the 24 hours up to dona with non-member or executed in overseas markets. 

TfcV ^ “ ** \ U -‘. £6S U3M1 - 3.30 pm on Thursday and settled through the Stock 'Exchange Talisman system; 

Whitbread 6 123 #22/1). fipdrdPf (fill 

SO. 7pc3rdPf t£u 60 C 21 / 1 ). 4'mtDn Central Shutrwggd iCgcPr (£ 1 ) sa C0>: 1 Howaro Wynotum czow 3. Non vtg J Redman Hrenanlntnl 44pcZndPf (CD 4B 1 ' artoniU Anv* HM 91 Wt» 33 4. 8 ’*gcPf 


SO.- ' 7pc3rdPf till 60 C21.'1). 4'UfKDB Central S h utrwgod ICpcPT (£1) SB 60': 
89-2004 £52 3 GEZm. 6»iPCD0 84-87 1 

MB»s*. 7 mD 6 BMS £71: „ 74peDb Cantrewvy i«dutt» IIpcW (£ 1 ) 86 7 
89-94 £78. _7 tiocLn 86-91 *81ij. Do CnrniMr Trim -locM #£1) 87 8 122/11 
^5-99 £894 70 (U/1). 7<*«ln 96-2500 CMmAericin MiIbm 5*>cPLt£3) 46. 9»cLn 




hTnffrrrrrJW 


T)5-39 £694 70 (2X/U. 74pcLii 96-2500 
'£71 tail): - 9ecLn- -97400S - £U4 
(23/1). 10*»U.n 2000-03 £90 >) (22114 

• s**petn £46 

-WMtbrM Imt 182' 3 4 t23,1>‘ 


’WolvcfliMdton Dudley 


Chamteriain PhluM 5ccfH-'(£4) 46. 9aeLa 
1SS341 £90 CHM' — „ 

Channel Tunnel Invests ISa* 12S 30 
ChlarMe Gi-Ji«oa voxs-oo -£044. 4 
12311 1 .. 


l 1 •‘-' |i - lWW' l ' l r'T i TL (gi» 


Vmno--6iisiSb 84-69 £81 4*- : 

.COMMERCIAL, INDUSTRIAL 

\ ' A— B. 

AAK Open (£11 46 <2311* 

■AS Cart <3pi 38 <18115 : ... 


*1) -52 I ChBhS CbMUl 1987-92 £82 (16IT) 


Clarke (t!i (top) 32 3 122.1 1 
. CJype Blows 1294 <23-11 


Ord (20») 2. 1 -Botin 1976-91 £87 41 

Hunphrlos Hldos 23 Rl« 

... . I — J — 7T_ - Rp 

I CL SpcDD 1983-6 6834 5 ? 

IM1 74«4n 1986-91 £79 <23111. 7«,ae £ 

Ln 198-93 £76' (Z3!l). BpcLn 18BS-90 Re 

£84': a 

iriineworeh Morns 64Pc2nopr t£lj 49 ft 

llB/li 2i 


fSSS^A.v 1 mSSwo 3 #: (som ms gill) imaeEI»j;epie's»r*oe oupniy «o\25» tag 
7*.pctn -.1992-97 £71 . fr,' - SftocLik. '1982-Sff £97:.. 

C^nhJMd EnellSh Stores Go 7 ■■««*» <£1> 6.9 kU 2004-09 £61. 7.SpcLn 7004-09 

C S2' f23 1 if^SSelA *98 E - &Z 1 2 1 ' ) ) £664-74-- »0.5OCL> 1980-95 £93 4 4 . 


1 Colo Stoma Supply <RO-2S) tag 


AE TlncDh 91-96 £97- KlfflJ ■ 
ABGt sScPf (R2> 83. CtUli 
AMEC ISpcLn 1992 £109 *3 4 10 
APV4J5PSPI (£11.494. S4pC 


Cwnblned English Stores Go 
S2'C23 1».'»-':PCLI» 1986-91 CT8I21 ‘1 » 
Cookson Op 7pePI (£1) 554 **1^11-, on 
Cepe Allman Inu3. 7ia>cl-n 1971-90 


1} (£1) 62 (21.1) 

(Mistn) Grp 160 CZil). BpePf MjT^M^Gw.1 TW «0*J £11 .1* 4- 

Rmf -IPtnl 7*KRt (£1) 37 HKIi. 74pc . EapWraUon (dp! 72® . . 

Db 1990-9$ £734 <23,1). fwC F and C Eaterertae Txr SerBWts 10 (22.1). 
1996-2001 £70>a" tflpcLn 2064 -OB Wls 13 - - , , . 

£84 4 First Madenal Finance B'recLn 1992 £151 

Reed huhUNiins Hlflga SiypcDS 19B3-BE Higncrott lnv Tat 90:* , 

SO',! 14 . 61 -pcDb 1 983-88 £864 77. Ineheape 54PCP( 1990-92 (£11 73 (23.1). 
ftpcDb 1992-96 £74i, (22, ’1). Xi.ocLn BpcLn 1987-90 £864 (22.1). 124 kLd 

2004-09 £38 40’;. 9psLn '1999-2004 1993-98 E104i- (23 1) 

176 7 . London European Group IQWkn 1093 

Rpyjr.yre-13pcCm.Pf t991-92 «1>- 132 £00 «3r1) ■■-.-• - - 

(23 13 _ Mercantile House Hides Ln 1984,89 £100 

Rcbcrtson Food* 5.5pcPf (£1) 58'; (ZS.’I) (234 ) 

10'rpeDb _'9?2-97 £92> a (22/1$ ■ ■ -Murray Ventures WU 37 (22 1)1 10.BSPC 

Robinson Bros (Ryders Green) UpcPi pb 1991-96 £92 (211’ 
i£l) 95 (23j1) Etewart Enterprise Wts 9 (22 1) 

Robinson (Thomas). 7e«Cnrt>f (£1) 108 Start EwLtuutoe T4PcDb 1990-95 £71 
(2311) rain 

R “'^ v T Jrc ' G™ TssRb _1?B8-9S_ C73« a uto Computer Tcchpoiosv Hldos Wts 25 


£86 >1 (2111) 

C 934 R ISucLn 1983-Bfl £89 


32 £394. 1 0pcIstDb 90-95 £91 ( 23 / 1 ) snd stPI (£1 ) 4 1 (22.1 ). 6pc 

MJfcest 6ocLn 83-88 "£8tb (25M) 1 ' sptiPf (£1) SO 122')). 74pcDb . 19B9- 

kerllnte Elratnn Teomrtm lOhfi cD 6 91-96 1994 £SO: 80 S: (23(f). Stuetn 


Adwen bocLn 83-88 ‘£874 (25W) 
Aerlintc Elrurut Teoranta lOhaeDb 91-96 
£91 

Albion i20p) 19 

ArfaWsM. Wllsoo- 7UPCD6 85-90 £814 

(22(1). BpcOb 87-92 £B1h (23/11 
Alexanders A HOp) 7 >2 IZJ/I) _ 


ira lent on incPi ccn-279: ao: 2>jt 
Inter Paint *4peLI> 1990-95 £71 £21:1) 
Jaelsun (J.- and H.-BJ IDpePf l£1) 104. 
74PCDD 1986-91 £76 (21111 


-***- ' sa^ffi",KSS“:,ass,7V.l 

R^tortc 9>;PePf- *£1 1 97 (21i'll 1 ‘ J ® 

Rfwntrcr Mackintosh Wmts £220 121 IV memturv 

boelUPf <£1) 51 -U3 1).' -7<>pc2rdP1 INSURANCE 

Ftuabf PorthW Cement EpcLn 1993-00 Commercial Union 5pc H 1989-2009 


1994-96 £80®. fiiforta 1994-96 «54 JimKons Chocolatrt (TOW 82 (IB Ii 


■fi.' 7LpcLn f 994 .96' £691;'70'i 7W l johbsoiiTFIrtS Broti 1 i.05KPI C£1)' 84 D. I R SrV« HalmUiv BpcDh IOB 7 07 rjcai 
Ln 2000-05 £9 -- - . t loeLn 1S9S-9BS73I, __ __ Ruston Hornsby BpcDb 19B7-S2 £84i a 


7-VacLn 1993-98 


UCourbUilds OdUihig 7>:ncPf u£1> 58 7 


• Wh ”? 73,0CDt> - B 7- a * 1:7013 cSS*<Fumfch«» 7PCPT C»l 52 rtl.11 
Allied Textile lOpctn 1993 £135 (23.' 1) Cowan Oe Gram ID^mPf (£11 93 <22.1) 
Amber IXty 10<iocPf .99*2002 <£11 86 Cowle <T.) 10: :B cPf (£1) 123 C3/1) 


ahnson Op Cleaners 9 pcPI I£1) 78® 
ilohnsen Matt liev 5pcPf (£1.1 38 (2t'1 
JpBKion Gp IOpoPC (£1) 102 (18:1) 


Amber *Oay tO^ocPT 99-2002 LCD 86 Cewle <T.) 1o: : pcP 
American Medical Inter (3D £18), b <18/11 Crads Chemicals fnt 
Anchor Chemical 6Pd*f (50p> 21 Cromte Group l*oc 

Artolectrlc iSp) 45 (23/1) Ctoomt (James) 9i 

Argyll vrt* a lot ISO 2 3 7 Crosby WuodAeid T 

A ray 1 1 Stores 6 pci.n 82-87 £87 <21/1). Crown House 1-zV 


Crodi Chemicals fnt SocPf (£1) 61 (161) 
CrorOte Group 149CD0 1992 £1«B» 
Croooer (James) 9ocL» 1994-99 £75® 
Crosav wbodfteld lOocPt (£1> 89 (27,11 


Kennedy Small bpePf (£li 43 (181) 
Kenning Meter Gp 7psPI (11 . 5H; 
Kingsley Forester Gp f20p) 55. New Ord 
T20P) 54 a.- 3.85ffCP( <£1) 39® 


Srapj Grp BpcLn 1988-93 £78 <23|1) 
Sears Engineering Hides 6ncPf (£1) 
*6’a®. BLpcOb 1987-92 £86 1 , 


6*UKLn 92-2007 £S5i- 
. Arnutaflff Shanks \KKLn 89-94 £87 
Acpco-SHchoIxs MpcPf (£1l 46 (22111 
Associated British Foods 7UpcO& ss-95 


< ^£l B « 1 S6 teT«,jP 4 ,,Wtt ^eSSSodDb 6 1'M?»5 A £69 V 70Li rtit ).' 
.•'*HL» 5j46.pi 4 (2Sl1) 1991-06 £72 3': (2311. 


Cnrctalate Hides BhrPf (SOo) 28 <21:11. LRC Ixtnl 10<recLe 1990-95 £92 
8'rprLb 2003 £140®, 9*«KLn 1999-2000 Ladbreke Gp 8peLn' 1990-92 £80 '( 
£315 Laiog (Johns 213 4 5 

DRG 74mcLn 1986-91 £78 9J S ti-bcpt ix 

°ssn r 9B , 5 **.”■ si ** ■.'$srl -xs" 14 

pamrfmm -« Hides) * lorestmeot <2*m> 4 ^SU 0 .^’ *£T dS^iKs-Ib 


Scars Hides 7pcAPt (£U 56 (21.1). 

7’aocLn 1992-97 £72’* (23f1 ■ 

Scllncourt 7pcPf ISOni 24 (22:1). 9Upc 
Ln 1983-85 £84 (23/1) 

Senior Enaineerlmi Grp 9'apcLn 1994-99 


Senior Engineering Grp 9 'ipcLr 1994-99 
£73. 9.BOCLH 1991-96 £82'* (22 J 1) 
Sharee (Charies) C£1) 218 (22/1) 

Shaw Carvels l Oocir^fPl C£1, n9 (21- 1) 


B^ocLn *1-96 £71 4 (2SH) ! 

Assoc Laksore 7>:pcLn 89-94 72 <2£2<1) 
Assoc Paper Inds 3.85pcPf (£1) 4s , 

Ault wtborg BUpcnb 88-93 £83h 4V 1 
0311) 

Automated Security BpcLn *0-95 £273 5 

Automotbrc Products 9eePT (£1) 84 (2 1/1) I 
Arena 7pePT «£D 52 (23|1V . 


6 I^CU 1 1 986.9 1 £75. 7*.pcln 2002- 

2007 £621,®. 7AprLn 2002-07 £65. 
lIPCLn 1993.-98. £215 7 122(11 
Oelbi Grouo 6or1stPf 45 <21 1). *‘:oc 


(1811) 

Lees Ubbn J.) (lOp) 98 

Leigh .Interests 10 ortji 1B84-85 £99 

Lewis (Jefmi SpCIStPf (£1) 43 (22. 1.. 

7pcPf (£W 55 (22/ 1J ' 

Lewis I John! Partnership SpcPf (£1) 42. 
7t-pcF< (£D 57 i18‘1) 


w— ww ™. ,.u-, ms> ^ - x-~ __ I Sommnrville OWlll'am) 162 5 (2T'1) 
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£76. 1 3prCnvLn 1994-99 £166 9S ISP'S! rri i '*, 4 rt»i« 
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11 -SpcPf 0L1) 88. 122 1) 

Fill Gr».7.7pePt 1995 99 (£11 112 4 
Ferrasti 5-6ocP< ,£1) fee &XAi 
Fine Spinners Doublers 4oc1stDb £31 
-QS'I) 

Flsons 5’ipcLn 2004.09 £54 
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AKZO P 
AKZO P 
AMRO C 
AMRO P 

GIST C' 
GIST t» 
HEIN C 
HEIN P 
HOOC C 
HOOGP 
KLM C 
KLM P 
NEDL-C 
NEOL P 


R.345 

3 

' 1* 

FI.350 

10 

,10.20 

FLS5S 

10 

7.50 

FL360 

15 

4 

FI .366! 

45 

i 2.40 

FI.3S0' 

10 

, O.SD 

F 1.325 

— 


FL33S- 

3 

• 1.20 

FI. 340 

14 

: 1.50 

8545 

7 

■ 3.40 

350 

•17 

1 3.80 

6356 

5 

, 6.50 

. 5360 

a 

B 

5116 

Apr. 

FI. 380' 

• 40 

18.50 

FI. 360 

70 

4 

FI. 170 

iro 

4,30 

Fl. 160 

70 

. 4.50 

FI. 210 

78 

14 

FI. 2 10 

25 

5 


— 4 8 , 
E-l- r-i 


70 IS598 
- FI 35 7.35 


5 I 3.40- 
SO , 4.60 

2 I 6.80 


July 

19 19.50 ■ 

27 9 B 

106 . 7 ' 

L12 7 ' 


FI. 100 261 
FI. 110 541 
FI.90 259 
.5100 239 

Fl.75 244 

F1.7Q 29 


FI. 60 176 

FLOS' 146 
F1.50- 231 
FI.W 204 
FJ.lSOi 119 
Fl.l 60 5 


54' : 2.70 
76 . 8.50 


-NAXH.C. SLSaa — S3.. Jll.30 


PETR C . TT.7GOO 
PETR P Ff.7000. 


10 ! 11.50 .■ 
3 ; 4.30 ■ 
20 ; 6,20 1 
US -5.10 
6 : 8,20 : 
8 ' 4.30 
41 4.30 Ai 

52 : 1.20 ; 
60 ! 0.50 • 
16 10,90 B 1 
14 16 B | 


PHIL C FI. 58- 346 : 5.60 . 48 5.9 

PHIL C ' FI. 60 754 2.20 ; 401 3.1 

PHIL P F1.55 US 0.60 64 1.6 

RP C FI. 130. 570 B.60 ! 50 ' 9.4 

RD 0 FL1B0 319 3 . 144 4.1 

RD P F1.170- 305 1.70 SB 3.9 

RD P FI.180 496 3.80 30 8.2 

UNJL C- FI. 340 68 9 * 13.3 

UNIL P FI. 320 49 4.10 26 9.3 

TOTAL VOLUME IN CONTRACTS: 32.165. 

A=AsK B-BId C=CoIl 


— 

10 

1 310 j 

_ 

5.60 : 

48 

5.90 A' 

2 

2.S0 ; 

401 

3.10 . 

219 

0.60 

64 

1.60 1 

10 

B.BO '■ 

50 

■ 9.40 1 

IS 

3 , 

144 

4.10 

ID 

1.70 

36 

3.90 i 

144 

3.80 

30 

8.20 : 

2 

9 

4 

13,30 

— 


2 - 25 ;FI.383.W) 

3 ; 9 |Fl.lSz.50 

- - - :FL2?5.U 

1 10.20 in.103.SO 

si 5 I „ 

60 3.20 _ 

33 , 6.20 

- . - H.72.60 

4 i 4.30 I „ 

- - in. 182.71 

- ;n.lS5.8B 

41 6,30 - 

5 10 B Fl.65.40 

3 6.50 ; „ 

25 6.30 JF1.48.B0 

- - |fi.iBb 

10 17AlFi^89^ 


- IFr.6690 

6.70 !FL ^9,40 
4 I .. 


I 5-60 I .. 

' 5.90 ! 


- JFL336.6B 


Argvle 5tCS 12pcDb 199S-98 £99 V, 1- 
I Atlantic Metronolltan (UK) 12pcLn 1991- 
1997 £109 (21111 

Bampton Hldgs a<4DCLn 2D02-07 £66': 
(23/1) 

Bampton Property Grp 7*«pcLn 1991-96 
£721,(18/1) 

Biiton (Percy) Accum 215 (2211) 

British Land 1 SpdstDb 19S7 £T00>. 

(2311). 1 2ocLn 2002 CASB (21/11 
Capital and Counties 6'<pclstD0 1995-98 
C65 (22/D 

Cencrovinclal Estates 6>«pcLu 1988-93 £71 
( 21 / 1 ) 

Charhrood Alliance Hldgi 7':PCLn (SOP) 
27L (2211) 

Colman (E. Alec) lnv SacLn 1991-96 *62': 
English Property Corp 7ocLn 1998-2003 
£53 (2311) 

Esolev T« IT’.-PCLn 1998 £49 SO 
Estates Prep lnv 7>,PCLn 1989-92 £75: 

Greycoat City Offices New ClOo) (FP-RC- 
22/5/85) 202- 1 2.85pcLn 1990-92 £101 1 

i« 

Hammereon Prep lnv and Dev Corn 510 
Haslemefe Estates 9ncLn 2001 -*06 £127®. 

9hpeLn 1990-95 £212 (22M) . 

House Prop Co of London (50p) 2S0 50 
JS 71, - - 

Land Securities! 6pc1stDb 1988-93 £72': 
.(22/1). ..6'tfClCtDb .1993-98 £641, 

rzs/l). 7>,Pc1stDb 1991-96 £73®. 

9 PCI St Db 1 996-2001 EB2'« 3V,. 8’ipcLn 
1992-87 £79': 

Law Land 6',PClStDb 1989-94 £70 (2211). 

7 pc lit Ob 1989-94 £72': 

Lewis (John) Properties 4pC1StDb 1971-85 

£95’* (fB/JJ ' 

London Shoo Property Tst h^ncLn .87-97 
£76 <23/11. 11.625pC1StDb 2018 (£25 

od> £26 iZS.'D 

MEPC 4HpcPI i£ 1» 38b <22111. 9),oe1tt 
Db 97.7002 £89 (22:11. 6MjJI 2000- 
OS £7Hj. 6>:pcLn 95-2000 L107'i 
Marborough Property IQpcLa 98-02 £135 

ivfoumleioh 6> : ocPf (£1) 36 >21(11. 9>,pc 
Ln 2005 £6 It: 8 9 '*= b 10 «, 

MucLIOw 7«PI I&11 48 
Municipal Properties <50p> £13 (23.'1) 
.Palmerston lnv Tst 288:® 90t® 

Peel lOpcPf <50o» 56® _ 

Property Security lnv Tst BpcPf (£1) 92 
■21,11 

Beals Property B’.pcLn 1997 £75’i 123/1’ 

Reliable Properties 260 

Sionoh Estales M.25pC>stDh 2019 (£25 

Pd) £25*. 6 (22/11 

Sterling Guarantee Tst wrts to tub 30 1 3 

4 6. 14pcLn 94-99 £207 8 

Town Centre Secs 9ocLn 96-2000 £113 
■ 22I1J 

TraBord Park Estates 9vc1rtDb 91-96 £82 
(23/11 

Wales City. London Pro parties iis 

PLANTATIONS 

A nolo- Indonesian 9hDCPf (£1) 270. Fltg 
Rate Ln 65-88 £90 
Bend Ifl iSd) 57 _ 

Dunlop BacPr (£D 42 

Guthrie Corp gLPCLn 92-97 £71= 

HI dong Estate HOp) 11D 5 <18/11 . 

Hone Kong Rubber (TOpJ 100 tZ1'T> 

Inch Kenneth Kajang Rubber II Op) £Ci< 

JItra Rubber OOpi 66 6 i22il) 

Killlnghall flOpI £11 I2V11 
McLeod Russel *JbcP( (Eli 44®. 7gcLn 
B6-91 £66: i21>1l 
Padang ’ Senang I10p> 90 (21/1) 

Rdo Estates 415 

RAILWAYS 

Canadian Pacific 4ncPt £5 tig 100 423/1). 
Do Ct 158 

Ontario Quebec 5pcDb £50 9 123/1) 

SHIPPING 

Caledonia lnv 5»sAPf l£1» 40 1, 123 I D 
Lyle Shipping 6'«ocPf #£1) 20 <221 1 i _ 
Peninsular oriental Steam SpcPf £44 

Reaction smith A NV (50 el t h 
5* bampton IOW Staxm l50oi 270 
Turnbull Scott A NV '£11 290 5_. 

Barton Transport rtBOol 135 fIB.'l) 


(£1) (25/21 

General AX. Fire Uff 7:3*Ln 1987*92 
£77':. 7’,PcLn 1992-97 £74 <23Jl) 
Guardian Royal Excfaango 7pcPf (£1i 730. 

7PCLP 1985-91 £7* 

Provincial lOacP# (£t) 70 C22/1) 

Sun Alliance and London BitoeLn 1980- 
1BB5 £94 ti 5 

INVESTMENT TRUSTS 


Aberdeen 4pcPf (£1» 41 
S'rirc Alliance 4>w>cPf £34. 3':Bct>h 1975-05 
-- £98 (23/11. 4'rocDb £30 (22.1). StwK 

}*: 9B DO 1980-35 £99 I2T.'1> 

11 Anglo-American Secs. 4pcDh 1W5 £98 
Asset Special Situations wts. 14 S 
(23fl ) 

Attonu Wu. 45 02 IV 7p ePf (£1) 91! 
Atlantic Assets SpcPf (£t> 40 
, 2 Border and Southern Stockholders SocPf 
(£1) 40 

British Assets SpcAPt £42 <731 J 


S m I tn “Whitworth 7’,ocPf (£1) 41 (23'1) British lnv. Tsl. 5peOb 19BS-M £8»‘-i 
Snsth* Indust .11 'iKub 1995-2000 £95’, (23'1> 

(21(1 > British Kidney Patient l £11 115 (18,'t) 

Smurf. t fJeKerioni 69rPf (ir£D IC0.27. CSC lnv. Tit. (2 So’ 144 (22/1) 
lO'-BCLn 1975-95 E57 (231**- Continental and -industrial S aacPtd £45 


Commnrville iWIICam) 162 5 (21 '1) (22/1). SpcDb 1980*85 £95-’# (2 1/1# 

Furniture Hldos IOkW #£1) 1O0 Danse Wts. 190 
S***e*nv Indur. 7><PCLn 19BB-B1 £79t ’,t- Drits (3Bt) 390 <2111) 

<23' T i Derby Wts. 42 (21 11 

*■'71 Bros Hldgs gpcLn 1990-95 £80'; Drawn Premier AUpcDb £33 02,1). 


4 LOCDb £3J (21 1) 

Edinburgh American Assets SoeLn 1971- 
98 (£1) 79D {2a»H 
Edinburgh Financial W:» 19 


English Scottish Investors 6*;pcDb 1985- 
1989 L83L (21*1) 

Lngllsn National Pfd £(1) 129 (22.U 
Did 78 (22 1). »>20C Db 1991-96 


Ti Grp S8ocLn 1989-94 £621, 122/1). F and C Euro trust SLpcLn 1996 £125 
7-7pcLn 1969-94 £72 L (23t1). 90CLn 6 8 

1989-94 £78 tZIJlS . „ Fleming American SoeLn 1987-92 £250 

Talbot Motor. S’speDb 1964-89 £79'j Fleming Memmlle 4iocD0 £35 (2211 1 
J£2ri> Foreign Col 4 LckD h 1962-87 tea’, 

T ^!i£ C ni ,t1, 56 S^rtCLn (21/1). SpcDb 1985-90 L71'-: 122/1) 

t™ I- wTien GBC Capital npy 104 5. Wts #»ev 2S 

ra:e V and' Lvl'e B’lPtpl 2 !*^) 56 S’spcDb GLeT^e" lnfo?matioo 98 Fin ,:5 5UB<S Sr £47 
1 980-65 595'. :23M>. 7upcDb 1909- G fft^ re ' Information Fm SUncPI £47 


<21 •!>. 6oc-17pcDb 2018 £123 5 

( 21*11 

H«l CPhilio) SUocPf (£1) 38 (23*11 
investment Trust of Go err try (50o) 129 
30 (21/1) 


7’,oc Db 1989-94 £83 119*1) 

7VecLn River Plate Gen Wti Dfd 57 
Scottish Mercantile 372 (22'!) 

10 '*1. Scottish Eastern 4'roePf £39':. 6LocDb 
1 (5P-) (1995-90 £78': (22 D . . . 

Scottish lnv Ts, 3-SocPfd £M (18*1) 


Trafalgar House 7ecDb (Cl) 56t #22.1). Scottish Northern lnv Tst 4‘.oePf £40': 
Pm-Ln 1004. on £73w. 9SpcLn 2000-05 Sccemd Alliance Tst 5>,rcDb 1980-85 S9BU 


UTILITIES 

Calcutta Elect Supply iRIOi 510 
Fafbotowr Dock £51': <23'11 
Manebrttrr 5h,p Canal SpePf <£D 39. 4pe 
Db £26 123' fi 

Henry Dock* 35 V6 6'tpcDb 94-97 1 
£55 (22/1). e-'rueDb 96-99 £54 (21/U 

WATER WORKS 

Bristol 4pcDb £30 2 

Colne Valiev 3Jpe £33. A 7 PC £67 
(23/D 

East Anglian 7’,pcDb 91-92 CSl: h; 
L21I1I 

East S array A 7pc £66 122/1). B 4.9K 
£49>- 1 22:1) 3 -SpcPf £36 l22’1l. 4pc 

.00 £30. 7pcDb £90-92 £76’: <1B D 
Lut Worcestersnlrp «.2pcPI 83-85 £93 
(21/11. SpcDb £18 

Eastbourne UnCFI 85-87 £85 C22/1). 

ID'acDl) 94*9? £87 92 
Essex 3.5pc £37 (22m. 3. SocPf £37 

<21:11. SlrpcDo 83.85 £97': (21111. 
IOpCDH 92-94 £87'« 

Lm Valley 3J5pc £37 < 21 , 11 . 4ocDb £27 
MM Kant aWter «tt iFmfy SpO £35 
t|j.1l. 4.2PC (Fmly 6p/>) 1985-87 £83 

Mid- Southern 3.5 pc iFmlv 3 pc) £37 <18 D 
Mid-Sussex 4.BPC IFmlv 7ocl £50 <23 T) 
Nwjastie 8M Gaiesheaa 4. Sec IFmlv 7oc) 
1988 £45^^(22.11. lOpcDb 1992-94 

North* Survey 4.9pcA £48: <21:1*. BWec , 
Ob 1994-96 £831* 4I.-I18 1) 

PorDmoirth 4.029 k (Fmly 5 ’.pci , Pf 
1984-86 £89 (22 1). 3'jpeDb £25 

PtcFmancworth 2 A PC iFmlv 4p n ) £29 1 

sth Staffs 4.9pC (Frftty ?pc) A £51 #23: II. 
4.9PC tFmlV 7 PC) B Ul (25 11. 7 PC 

Db 1988*90 L7S <23 1) 

SMdecUna Sth ShleUs AMx. (Fmly 6pc) 
Pf^l 986-88 182 (18 1). 7pcDb >986-88 

Staton* District 4 Jpc (Fmly 7 pci £52 
sj,pw M i98s - 

W ^B n, 5-8 E 7“£84 DC ^l1‘ 2BC ® P '" 

UNLISTED SECURITIES 
MARKET 

A<cre Satellite Intnl <5pj 192J 3 4 5: S 

AnpNcd 'Bounics 12pcLn 1995-2000 £80 
Applied Holographies Wmu 135 40 

Bennett Fountain Grp MOni 12': (18 li. 

New HOp) (f Pd) 12 1 - 3 
Biomechanics Inml (IDo) 16 
Clue Oil B 43 4 <23 11. Wmts 8 13 6 
Coora Emerald Mino mpvi 120® 

ODT Grp (5o) 171 2 3 

EMridor Pope A iRra-vtgi 1 LI > 21 g 24 

Clubs Mew 133 40 i23 1i 

Gould (Laurence) 103 

tntervtmlon VMM iMle*»i 7ocPf IL1 1 30 

Kenyon Seci 220 1 (2l.'1r 

OjtemeyjjttjUSAi .iffp.op S4'> s <22 11 . 

New ISO. 01 1 it pd) 55 >: 

Paul Michael Leisurewear <5p) 31 
Pctrelex <5 pi 52® 

Spalax TV Hldgs New «r oat 83 4 S & 

* 4— 7 2 7 8 

Spectra Automotive Enu Prods <10o1 35 
Swmdon Private HsMtal l£ll 110 5 

Svnterlals ilOpi 39 <23 11 
Crp <5pl 75 

Ura^Frlendiv Inluranca B (Res-vtg) HOP) 

^oTs's B 0 ? - tira NeW ,SB> M 001 
Williams (Rex) Leisure) (So) 21 2 

RULE 535 (4) (a) 

Bargains narked in securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List 

Adelaide Steamship 475 80 (21/1) 

Admiral Mines 4 

Adobe OH 4 Gas £1S-S 

Aetna Llle & Casualty £30',® *23/1 ) 

Ahold NV U£S59'r» 

Alliance oil Development 75 (23:1) 

Amad 4 H 8 - 1 ) 

Amatll 290 S <23 1) 

American Home Products £ 47 -*® js-Ti® 
Si® >23/1) 

American Motors Corp 350 ( 23(1) 
American Standard £29', (18.1) 

Ampul Exploration 1S5 (23(1 1 
Ampoi 125 8 <22.1) 

Airntmtim- Rotterdam Bank £1 8.20® 

18S9 ■, 

APM Ord 172® (22/1) 

Apple Computer £25.4$ (231) 

Ashton Mining 54 <Z 2 / 1 ) 

Assoc Dry Goods Corp USXSE',® 

Assoc Manganese Mines of sa £30 '*® 
*23/1) 

Atlantic Richneld £40 ■« <2311 ) 

Aust Cons Minerals 35® 3 
Am Foundation lnv 160 <22‘1) 

Aust National Industries 172 (211) 

Avnet Inc £33^® 

Baltimore Gas & Electric £36': i2t/l) 

Basic Rexources Int (Bshious) 70® (22)1) 

Bxtu Kawan 130® (23/11 

Becton. Dickinson 6 Co £3S'| (22,1) 

Bell Industrleu £19'* (2l/l) 

Bcruntal Tin Dredging 125® (23,1) 

Boral 230® 

IP Canada £17® 

Brambles Industries 260 <2111 
Briu Intnl BO (18/f) 

Brush Wellman £34 

BSN (FFr 100) FFr 223D‘-® (22/1) 

Buddha Gold Mines 21 , 

Burwltl Int 21 (22/1) 

S smpbell Red Lake Mines £i5~a (21/1) 

■non Inc £23 L «23/1) 

Cape Range Oil 4 (22/1) 

Carrefour FFr tboO® 123/1) 

Castlemalne Toohevs 320® 8 
Central Pacific Minerals 26 
Charter Mining 2* (22/1) 

Coca-Cola £55W 
Coles IGJ.) 293® 

ComalcQ 163 (23(1) 

Commodore Intnl £13~, (21|i) 
Comoutervlston Corn £35 L 
Cone* Aust 2‘*» 3 
Consolidated- Bathurst Class A £11 
Cons Petroleum Australia 3S’; (21.1) 

Cooper Laboratories 5 <22'1J 
Contain Australia 125 (18(11 
D»lmler-Ben= (DM 50) £17B?x DM 639 
122/1 ) 

Darty iFFr 20) FFr 1075 1078 (IBM) 
Davton- Hudson Corp USS3Z a® HB.1I 
Delta Air Lines USS4 In® (221) 

Detroit Edison USStS (22/1) 

Development Bank ol Singapore 218® 
Diamond Shamrock Corp £1S«, 

Digital Eoulnment £95 8 >4 123/1) 

Dome Mines £6#a (23/1) 

Donnelley (R.R.) A Sons £44-. (21/1) 

Dunlop Olympic 158 <23/ 1) 

Du Pont (E.I.J De Nemours £44'a (23111 
Eastern Asia Navigation id® 

Eutlurt 50® 48 50 

Eastern Petroleum Australia 24 

Eastman Kodak £63'» 122.1) 

Ell Aeultaine FFr 245 
Elkem AS £14 
Eurownkin £30 (2311’ 

Evergo Industrial Enterprises 17'j #23/1) 
Fairchild Industries £l4’a 122/1) 

General Oriental In vs 425 
Genstar Con* £18^ (2111) 

Georgia-Pacific Core £221, (2311) 

Gist- Brocades £451, (23/1) 

Global Marine 495 (21/1) 

Golden Valley Mines 7 
Goodyear Tire A Rubber £24} (22/1) 

Gould Inc £201*0 3> : #2311) 

GreenbiuMS Tin 65 

Green vale Minina iASO.20) 9® (21/1) 

Hang Lung Development 55® <23/1 ) 

Hang Seng Bank 570 
Hartogen Energy 158 <2 Ml) 

Haw Par Bras Int (Singapore Reg) 76® 
Hnineken FI 157 
Heinz <H.J.) USS41S* 

Hemcrdon Mining 8 Smelting 25® 
Henderson Land Development 19L 122; 1 ) 
HewItQ* Packard U5534 
Hlghveld Steel 6 Vanadium 195® B® 
123/11 

Hill 50 Gold Mines 16 (23/1) 

KK-TVB 66 
Holiday Inns £4ZL 

Hong Kong & Kowloon wnarf & God own 
670 BL® 7 

Hong Kong Electric Hldgs 93 4 ' ■ 

Hong Kong Telephone 69D 5 710 
Hooker Corp AS204 1 «23<1) 


CONTRACTS 


Hunter Resource* 22 121 , 1 ) 

Husivl AG £83 L 80i #23/1) 

Cl Australia 160 (23/1) 

Industrial Enulty 3820 SO 

f. :, , n ! csrer t8 '-® <D «0P C23-1) 

Ini Mining 9 ' 

, . nt * T «<bl»plogv 18 19 ( 22/11 
Janune Securities 1040 z 
Jason Mining 37® 3 <21 jj) 

JimOeruna Minerals IAS0.5Q) 25 (22 ti 
Johnson & Johnson U5S36UO 
K Mart Coro C34A 23 *) 

Karrtadt AG DM 242 >21/1) 

5F"*Cora 9 S', (23.1) 

Kldston Gold Mines 195® <23 1 ] 

Kullm Malaysia 79 ® #21 l) 

Lac. Minerals £17 Cl 8 / 1 , 

(Ambda Techno loov 18 
Laurel Bay Petroleum 12 
Lcniurd Oil 12 122 / 1 ) 

Ulhr 1 Elf 1 £60® (22/1) 

Little Lima Lae Gold Minns £1 b<- 

m;a. Com inc ttgijg 
Magnum Rcsouren 63 11 B H 
Majnr-nun AG DM >56'^ ,18 1 ) 
McCarthy Grp 9D- 
Melntvre Mutes £S 6 '. 

McKesson Corp £33 V® 4 >,o (23 1 1 
Merck CiW 

Mining A Manufacturing E76i*S 
Mjjgrt! Energy & Development ussifc' 

Mogul Mining 320 4® '22 1) 

Mount Carrington Mims <15 
Mve» Emporium 1270 *22/11 
N2 Forest Product; 120® #22/1) 
Nailonaie-Nrdei Undcn £739 
Nerfbank Grp 575® 400 (25/1) 

New World Development 64 >.® < 221 1 

Newmont Mining Coro U&S4QL9 

Nlxdorf Computer* AG DM 541® (23 1) 
Noranda Lia'A 122 11 
Norsat Intnl 220® r21I1) 

Nora An Alberta Cgrp Class A Com 487: 
(1B.1i 

Ocean Resources 16 
Oil Scartfe 18'; i* 

Overseas Chinese Banking Coro 34 or 
<22< 1 ) 

Palabora Mining 700 
Pan D Or Mining 40 #2211 - 

Panconiinenu' Petroleum 14® 
Peko-Wiibend 2sa 304 
Penney (j.C.l £43 i® 

PepsiCo Inc £39 
Perk,n-Eln*cr £24';® (231) 

P«ro Energy IT. 1 : 14'; «22tll 
Petroleum Socurltios Aust 98® '22. 1 ) 
Phillips Petroleum £46', (23/11 
Pine Vale Inys 16 (23D 
Pioneer Concrete Services 125 
Pioneer Corp Trial £27 : 121.1) 

Pioneer Sugar Mill, 85 HD D 
Minton 97 S 

Placer Development LIS', (21 'll 
Plenty River Mining 10':® (21(11 
Plymouth Pctiolrum Resources 29 (23 1) 
PontM'ma Inc L12>, i23.11 
Poseidon 210® 197 202 <23/0 
Power Corp of Canada LIS', €18 II 
Prime Computer £is<- ,22 1) 

Procter A Gam Me U59S6 a >22/1) 

PfOtea Hldgi 57® >22.'ll 
RCA Carp £12, (IS I) 

Raytheon L39*- 

Regal Hoieli [Hldgs] 15® 14; 16<; 

Repco 0 2® <22 11 

Resource Service Grp 110 (231) 

Revlon L 31 1 , 

RodanriO £34 1,0 US.” 

Roval 7rusrco Clas* A Conv £1 1 45 <23 1 
Rnyci Gold Mi-rns Corn 205 1 I 8 II 
5A Ma/rflanKr Amcor 208 11 15 <23 li 
Sanduale Carp £23 ■■ 

Selangor Cocnuls KM <23 1 1 
Sendee Coro InE £ 26’>0 #21 I) 

Siemens AG £I39<:0 140.40® DM 4961;. 

z,® 3>: 5 £140 10 MOi 
Smith 'Howardl 255 <22 II 
Smllhkllne Beckman Corp £51.12 ■ 22. ’ < 
Source Perrier L4-*® 3', (21 1) 

Sovereign Oil Au-.tralla 7'd (2211) 

Souare Gold A Mineral* 11 >22 *1 
Standard Oil o' Indiana £49>i (23 1) 
Standard Oil ol Ohio £37': 

Sterling Drug £25 (18,11 
Storage Technology Carp 275 350 (23. U 
Strategic Minerals Corn 12 i22.IV 
Sun Hung Kal 16<> 

Sun Hung Kal Properties IDS'rib 11 
Saner Valu Stores £292 <1S'IJ 
Swire Pari hr 8 45 
Tandem Computers £<9'« <21. 1) 

Tandem Resources 2B® (23 1) 

Tandy Carp L23N 
Target Petroleum 24 5 
Target Petroleum iASO.151 10 
Tasinlrck 105 121/1 > 

T«l Coro 8 L7“i >23 <1 
Tclcraic Inc £17 (23. 1 ) 

Terrei Rccourtes B *21'|i 

Texas Instruments £108';® 13 <23 II 

Texas OH A Gas £17.05 (23 1) 

Tokyo Electric Power Y1S90 1600 167 
<22.1 1 

Treaiure Vai’rv Exploration S5 7 (16:11 

Tri-Arc Energy B 1 :® >22'l) 

Unilever NV ifl 201 USS94S0 
Union Pita tic Coro £38 v® 

Utd Ovmieas Bank 163 <23>1> 

Wamuas 225 (2111’ 

VolLswagenwrrk AG DM 203 : : ® 

Wang Laboratories Claes B Com Ud 
West Coast Transmission llOi® 1 I 8 1 ) 
West held Mineral, 115 
We-i growth Petroleum 20 '18 1) 
Wntlnanouse Electric £27’i <22/1) 
Weve-naeuser C29b9 (23H) 

Wheelock Mjrden A 49’* 50': 
whevtock Maruen 8 3:® fieri) 

World Intnl (HMgs) 22 (23 It 
Wormald Intnl 235 I22i1) 

RULE 535 (2) 

Applications granted for spec IS 
bargains in securities not liste< 
on any exchange 
Alrshlo Inds <1p> 8 9 
Anhlp Indl (2Sp) 9 10 _ 

All England Lawn Tennis Gnd £50D 
1981-35 £2 050 100 
Allied Entertainments (£») 100 5 121 1) 
Anglo- Am Auric 40 :• (23 1) 

Ann Street Brewery (£11 370 S '23/1 ) 
Business Mortgages 130 
Cannon St In vs <20n) E "* 9 (18/1) 
Castletown Brewery SiincUtMtgDb C3 1 
( 22 / 1 ) 

Castleton Btwy 4'recPt 3T (22,1) 

CIC Ink tip) 1 . y ( « (23,1) 

Crown Intnl (I not 67 123 l> 

Crusts (1 Dp) 134 6 >21'1I 
Do ' j more '10P' 29'- SO'* 

Dollar Land (£D 115 (22 1) 

Edensorlng Inns I’ol '• 1 '4 ‘-l 
Guldchousc Up) 37 <18.' 1) 

Harvard Securities (Zp) 37 8 
Hrav'tree Brewery i£fi £10.90 
Hydro Hotel ‘Eastbourne* (£ 1 ) 238 «t 
1 I 8 I) 

ICE OPl £12.45 .50 
InleQratcd Bus Comms (Warr to Subl 4' 
<22/1) 

I Integrated Bus Comm, (Ord 5ol 81 3 
Jennings Bra* 202 4 
Kunkk Leisure >10p) 33ri, ; 4 5 6 7 

Leisure Inn MOP) 17'_- B iZ2’1» 

Le Riches Stores id) 430 2 <21 1) 
Lincolnshire Std 20H >21 '1) 

Liverpool FC #£S> £250 S 122111 
Lovat 011 5 Gas (ZOP) ’SO '22-D 
Memcum Inti (’Op) 290 5 8 (23.’i) 
Merrantoll <Z0 p) 210 i18‘1) 

Mcrrelt 11 Op’ 1 35 d 1 1 8 1 ) 

Newbury Racecourse (£1001 £690 7u 
>10)13 

Newgate Tst i5e) 3 1 , 4 <21/11 
Ouvah High fields (£1) 105 8 i23;l) 

Radio Chy (Sound ol M e rseyside ) 6C 
(22.D 

Real Est & Comm Tst 6J*ocDb 1987-9) 
3^ 4 (21 TI 
Sends (Ip) S': Vi 

Southern Newspapers <£11 280 S #18/1) 
Southwest Water 6 pc *985-90 £50 (21m 
Stallion Invs «r£’) US iZIM) 

Taddale Iny* 1 1 0p) 25 ': 6 
l/td Tst 6 Credit ten 249 rf*.-l) 

Wcctabl, A (Non-rto) 119 20 (23/1) 

West Hamm hire A 7ptMax 450 Ssr 
118 1) 

Wlstcch lie' 12 3 (22.1) 

Won) net tntt #3o) 25 8 |21'11 

RITLE 535 (3) 

Dealings for approved companl/s 
engaged solely In mineral 
exploration 

Caledonian Onshore New (£1) (Nil pd' 
4 5 8 

Fishermans Pet i£11 62 3 •• (23."t) 

(By pe#mrS4fo#t 0 / the Stock 
Fi change Council) 


Racal-SMS wins ship 
weapon systems work 


Under a £8.5m contraci, 
RACAL-SMS is to become Hie 
ship weapon system authority for 
the Royal Navy's new aviation 
training ship, currently being 
convened from a container vessel 
by Harland and Wolff in Belfast. 
Racal-SMS becomes responsible 
for ail aspects of design, pro- 
curement, installation and com- 
missioning of the complete 
weapons system. Under the 
procurement phase of the con- 
tract Racal-SMS will be respon- 
sible for purchasing and 
delivery of ail the weapons to be 
used in the ATS. Included are 
surveillance and navigation 
radam, communications equip- 
ment, navigation aids, and sonars. 
The company, 'in association with 
Harland and Wolff, will plan and 
manage the integration, siting 
and installation of equipment. 
Racal-SMS will also plan and 
manage the weapon system 
aspects of ship's commissioning, 
harbour and sea acceptance 
trials. Among the electronic 
equipment to be used is Racal* 
SMS's advanced multi-console, 
distributed processing Cane 
series action information system. 
Cane will provide comprehensive 
facilities for command weapon 
co-ordination, helicopter control, 
STOVL aircraft control and air. 
surface and sub-surface tactical 
situation display. 

* 

FERRANTI OFFSHORE SYS- 
TEMS has been awarded con- 
tracts worth over £4m by Total 
Oil Maj-iue for control systems 
for the Alwyn North drilling and 
production platforms. 

* 

FLAKT PRODUCTS, a division 
of Flakt Limited, has received 
an order valued at £115.000 for 


Qptivent VAY Systems and KD.\ 
air handling units to be installed 
in the new Ilford central library. 
The order is from Matthew Hall 
Mechanical and Electrical Engin- 
eering. 

* 

Leicestcr-bascd FREDERICK 
PARKER has received two 
orders from )he Orkney Islands 
worth a total of over £250.000. 
The orders arc from the Orkney 
Council and Orkney BuiTders of 
Kirkwall. Both arc for crushing, 
.-creening and storage plant for 
producing stone aggregate for 
local construction projects. 

* 

The Birmingham and Bridpwaler 
Building Society has placed a 
£750.non order with BRITISH 
OLIVETTI to provide computci 
lerminals for all its branches 
throughout ihe Midlands and 
South West. To be installed over 
i he next two years, the system 
will eventually service more 
than 160 counter positions at the 
Birmingham and Bridgwater’s 73 
branches — with direct links ic 
the Society's mainframe com- 
puter in Birmingham, where all 
customer records are held. 

4k 

COLT INTERNATIONAL has 
received a £369.000 contract from 
Sir Robert MacAlpine for the 
supply and installation of auto- 
matic fire ventilation equipment 
in the Nissan Washington 
factory. 

* 

Contracts worth around £300.000 
have been awarded to 
WALTKER COUPLINGS for 
multi-couplings for platform and 
cub-sea use an North Sea oil/gas 
installations. They are for phase 
one of the Statoil Gullfaks A 
production platform and for the 
Texaco Highlander project. 
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OFFER FOR SUBSCRIPTION OF ORDINARY 

SHARES UNDER THE BUSINESS EXPANSION SCHEME 

OFFER CLOSES 31st JANUARY 1985 

The Company’s trade will be the operation of garden centres 

Copies of the prospectus, upon :hc terms of 
which ali me applications can be made, are 
available from: 

Peter Spencer Smith 
Courthand Financial Services Limited. 

Licensed Deaiers in Securities, 
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* Catatonia Ptaee. St Melier, Jeroey. 0534-27301 
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01-6231212 Lloyds IntL Money Market Fund Ud 
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Swte Lite PW8(0» Ltd 

99-lOUmlm Ife, Sfeonta- 


— AaflreHao Peri Hr 197* 

— Far East Fori 0310 

~ Jenry Energy TC. — -J35 


UASreteftra. 

— UStoFaad 039.4 

— Haa m adPan M e 6fl» 

z 470 

Cm Dm to a7*e 

0732-430161 


aare Fd Hums (Fir EasQ ltd (a) (6) 

ZjSdS “ 1608 Hueduon Hit, >0 Hamurt fid, Hong Kang 
EI5 Z fteltaTM MooJEMQ .fcJUj —J 1X0 

“■23 ttsi H5 SSei- S 

-mssA 

■era Fund Managers (MM) U) 

-0*j 1X0 POBoa32,Doigto6UeoiKail. 062423911 

fife. %i ^2 zd 

j Z2» A sti cu ra riofe GENERALI ftpJL 

** PO B« 13% Si Peter Po* Cneresey, CL 

” S£?!»g^z£S&3 zd 

15-ffJ HUOj 5J0 Gtetal Asset Mmgtnawt Corpa. 


Lloyds Lite (Me nf Man) Ltd 
Bridge Ht^teteawn. KM. , 062488051 

Old SAIF 026-1 132X1 — I — 

0*0 

if Letds Dreyfus Cn wntndl te Ftand 
teTitatte, PO Online, CmmreWtads. 

Janary 16 Vriaatte US$4317.96 


q 7 M ft G (Cayman) UdL 

P.6 Bn 70*. Ctordtaal Avenae, Grand I 

AU*adcEiJu22 BUS 

Aaflniro fc Jm sJJJOXl 
— ores ro too S 
(Aaroa.Ua 


17*51 — J - 


PO Boa U9, ft Peter Pon, Gatrmcy 
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— 6HT.%allX.Mfa !960 EOLlt 
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~ Brawn Supiey Tst- Co. (C.L) Ltd. 

— pgB3»Eaj,SiHftef,J*is»y. 

Ston.cg E=ri (+1 — . 3 . 1 11. 0 1 
S»r:«9C49 


CAMWtarldMde. 
1 12.43 




Z S Genrse AssfeancR Co Ud 
. ter Pridry,HRdiBv Herts 
- tafeN. 


046257161 ESTKia 


15<L» 1*96 

Mol iri) day Ffenriiy 1 

TSI Ute Ltd 

PO B« 3. Keew Hta, Aflferer, Htafe $PM IPG ZjZ? 

Q764 601 an uatrorrore — a .— j 

hiaa | _ fortttrfreld Haftagejnent Cn. Ltd. 

r+uu> - - _ pd Bn 195, HaroJton, Brorem. 

Ill 7) +02 — B++TfnCar.rAs 34*4 *%' 

791' 


CAtoTyOtr. 
BAM Em " 


$127X2 
5128.90 
SH26 
*118*7 
□ 1423 
512.45 
5117.79 
5120.94 


0481-20715 

♦MS - 

+3.7S — 

+7X7 — 

+154 — 

+1Z7 — 

+635 — 

+6941 — 

*L« - 


(AowaUaki) 
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Mgmgtromt Inter national Ltd 
BfcolBeraridaBkta. Brnrnrii BOMB 4000 

S5S =d = 
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FMtarau.- 

Mcar+Frod. 
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_.9Db0 

■ JIM3 


053474777 6AM 

mow *ax> ii3* 

12S , * aw — Grenville Ma n ane me nt United 
: 27 i ‘ I Z P0Bo»73.SiHrt»,Jersey. 

CroonU.irt.Tfl_ JUS L2ri 

Naa drofef <to> Jwnry 36 

_ Grievtson Mgmt (Cl)— Barrington Fmd 


B*i£re_ 

BdaiEFI- 


Pricai m toa 1&. Nan dolfe 


Prices at Jm 23. Ken defeng *■ ! 


053473933 Manufacturers Hanover Gcatauds 
— J OJ* POBm 92, 5t Peter Pert, tneracy- . 0481-23961 

Cow. Boa. [510-24 167 

Ulac KllgJl 102.5 

LAAcrt. ■— — — 614152 14' ' 
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Midland Bank Tat Corp (Jnrany) Ltd 

2B-S4. W l«$t. S tH6H6r.J« W . o53472iBs 

MdBkOsGt 99 J 99.7*d — 0,B 12.04 
MdBklntSd $1.06 1.08 .... 7.41 

Minerals Oils Res Shn Fd Inc 

PO Bax 1 94. St Heller, jersey. 0534 27441 

Ml*J*n24 $10.59 10.83 3.70 

Samuel Montagu Ldn Agents 
114. Old SrMd St. EC2. . 01*638 3«M 

MtAmECz) lllfe 117.1 
MUaplneut 74.0 77.G 

MtGhlncix} 47.4 : 50.0 

MtSflRJ 1 6 SIS. 51 15.3Z 

MtGeldCD 50.501 O 527 . — 

Aojana SF10B 95 111.42 1-18 

MtAbjag 517.79 19.14 .... 1.35 

MFRNFJ24 510.31 I0.34xd ... — 

USFIFJ28 SI 1 .27 1 1 .06 +0.21 

Murray Johnstone (Inv Adviser) 

163. Ha DC SL Gluqaw C2. 041-221 S521 
Him>5U22 567.39 72.1 B .... — 

MarFdJ24 619.76 21.04 — 

PKFdjAn23 54.23 4.52 — 

NBL International Ltd 
Acorn Ha. Athol St. Douglas. 


4.92 

3.98 

11.52 

12.18 


Target Trust Mngrn (Jersey) Ltd 

PO Bret 104. St HMter. Jwity. 0534 729 3 < I 
Man Cur Fd 107.2 115.0 .... 4.0^] 

Tonnent (Cayman) Mwufiara Ltd and 
NATCO 

PO Bex 21 89. Grand Cavman. 

0101 LB09) 9497411 1 
Wstmstr-Cm S7.G6 8.08 .... 

Tokyo Pacific Holding* NV 
Inti mi* MaiagemeirT Co NV. Curauo. 

NAV per share 6133.71 , 

Tokyo Pacific Hkfgs (Seaboard) NV 
Intlmro Mnugenrnt Co Nv. Curauo 
NAV nar siure 597.57. 

Tyndall Blank (Isla ol Man) Ltd 
30 Athol Sr. Douolas. ioM 0824 2920 

SMMoyAcc 1 1 .375 

USSMnvAEC 7.250 — .... 

Tyndall Managers 

? 5t- Si Hrliar, Jrr5e«. 0534 373310 I 


5 trine Dent 9L5 

String Man 95A 

Gilt 924 

UK Man 95.9 

intnl Man 94.8 


99.5 

100.4 

99.4 

101.0 

101X1 


212.1 

230. a 

284.2 

122.2 

115.9 


Nat Was tin Ins tor Jersey Fd Nigra Ltd 

23-25 Broad SL St Haller. Jersey. _ 

0554 70041 

NalBFdftoXfcl 52.8 55.0 10.91 

EfltvFdtaXM 107 J 11421 —4.0 1.93 

IntBdFdM'* . 81.3 B4.D 6.4B 

■Sub day every Thur*. 

Canty Bank Camsncy Fund IS} 

Dollar Class 523-3564 +0.0006 — 

Sterling CUBS £1 1 .SB7B + 0.0043 

D-Mark Cl DM5 3-8 894 + 0.0070 

DutchGMrCI DF153.8163 + 0.0059 

Jao Yen Cl Y3.471 0232 + 0.7365 — 

Nag It SA 

10a Boulevard Revaf. Lmcerabourg- 
NAV 19.58 

Newport International Management 
Bank ot Bermuda Bldg. Bermuda. 

809 295 40000 

NptlntScc 51 5.63 — 

N pi Inline SI 4.68 — .. 

NptPcDI — — 

Norcap Fund Managers (Bermuda) Ltd 
Bank ol Bermuda Bldg. Bermuda. 

809 295 40000 

AmerTst 59.03 9 44 — 

Normandy Trust Managers Ltd 
29. Athol St. Douglas, IoM 0624 29696 
NdV Mt £0.9364 9-34C ... — 

Ndy Ct £1.1464 1.2089 ... 2.00 

CrCGr £0.6359 0.7010 2.00 

Norttigata Unit Tst Mngra (Jersey) Lid 
PO Bov 82. St Heller, Jerecv. 0534 73741 
PacFdJnZS 311.60 12.49 . .. — 

Pacific Basin Fund 

10a Boulevard Royal. Luxeinbourp. 

NAV S16.06 +0.10 — 

I nr Adv.. M & G Inv. Mnst. Ud. LBfldon. 

Perpetual UT Mngra (Jersey) Ltd 
PO Box 459. St Heller. Jersey. 0534 74517 
OSshrGrw SI .58 1.229 1.00 

Phoenix international 

PO Bent 77. St Peter Pert. Guernsey. 

04B1 23559 

IntDollarFd S4J52 4.65 +0.11 — 

FarEaatFd S3JS5 3.61 +0.02 — 

IntlCmcvFd 51.66 1.79 — 

DlrFxdlntFd *4.21 4.S4 4 0.03 — 

Stlg F* £2-S0 2.70 — 

Providence Capitol International Ltd 

PO Bax 121. St Peter Part Guernsey. 

0481 2672619 


TOFSL 

Ammon 

Far Eastern 
European 
Prtfio Man 
PrtnoAmor 111.1 
PrtfioSIEst 116.6 
Prtllo5IEuro >14.7 
Jersey Fd 1«2.B 
Nn-JAcUts 44 8.0 
Gilt-Funds 114X1 


21721 

soSiS 

1 19.fi 

124.8 
125-0 

199.8 
48921 
116^ 


0624 2411 
.... 12.7 


lAccumSha) 308-4 513.8 

•■I- t FAtBc. Do'-gtas. IpM. 

HlghlntGlR 110.0 112-2 

(AccumSOSJ 21U 213-4 

Tyndall Into motional Aaaurance Ltd 
Albert Kook. St Peter Port. Goemsev. , 
0481 2708 

155.1 
1.730 
1 Ob. 6 
1.210 
337.0 
3.755 
134.S 
1.49S 

528.2 
5.880 
2B5.9 


Int Equity 473.2 
Do | 5.270 

PadOe Eotv 1473 


DoS 


1.640 


NAmrEqtT 103.1 


Do 1 


1.145 


— UK Eeuttv 320.1 


Do S 


3.565 


EoroEquitv 127.7 


Do S 


1.420 


IntlFxdlnt 501.7 


DoS 


5.560 


— 5tlg Fife Int 271.6 


Do s 
S Deposit 
DO S 


3.025 

1S7.7 

1.755 


Sty Deposit 158 .7 


Do S 
Cnmmdlty 
DoS 
Gold 
Do S 

UK Pnrtv 
Dos 

Inti Mngd 

DoS 

UK Mangd 
DoS 


1.765 
518.9 
5.780 
83.2 
0.925 
195 2 
2.175 
397.5 

4.4 25 

266.4 
2.985 


3.1 B5 
166.0 
1 .855 

167.1 
1.860 
S46.3 
6.085 

87.6 

0.975 

205.5 
2.290 

418.5 
4 660 

280.5 
2.125 


Tyndafl-Guardian Mngt Ltd 

pd Box 1256. Hamilton. Bermuda. 


T-G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Pad 6c 
T-G Wall Street 
T-G Gold 


*20.1*1 
124 -S3 
*16.87 
*23.99 
CS22.SO 
Ml. 15 
Y2.125 
*26.55 
S7.52 


£UKFxdlnt 

162.8 

175.1 

CUKStkMkt 

186.0 

200.1 

EStlgMqd 

157.3 

169.3 

ESpedMk 

103-6 

111.5 

SlntStfcMkt 

109.4 

117.8 

SlnrFfaoJInt 

ft 9.7 

128.8 

SDlIrMgd 

1 14.6 

123.3 

SlntCurmey 

107.4 

115.5 

JWd Tech 

130.6 

140 5 

SNAmStMk 

106.2 

114.2 

3 Far Erot 

105.2 

114 2 

SwFrMgd 

5.115 

5.51 Z 


0624 29695 


192.34 + 0.01 
172.4 +0-5 


0624 29441 
-1.9 — 

1134 


Prices Jan 71. Next de»llng Jan 30. 

For other prices ring 0481 2672619. 

Putnam Intemational Advisers Ltd 
10-12 Cork St. London. Wl. 01-439 1391 

OffshrGrw SI .156 1.229 1.00 

Emerg H**fUi 5:1 S9.80 . . — 

For Quest Fund Man. (Jersay) 
see naval Trust Intnl. Maot. 
Qulttvr/Hefnold Cornmoditios 
31-45 Gresham SL EC2V 7LH 01-600-4177 
RsRNAV *147.43 — .... 1.29 

Next dealing date Feb 1 . 

Rea Brothers (IoM) Ltd 
29 Athol SL Douglas. IoM. 

International Fd S58.67 

Richmond Life Asa Ltd 
4 Hill Sstreot. Douglas. IoM. 

Gold Band 233-5 24R Jt 

StrDoBd 180.11 
UK Gilt Fd 162.2 
Rothschild Asset Management <C1) 

SL Julian's SL St Peter Port. 

OCAmcrFd* 52.77 2 93xd - . . . 0.97 

OCSCO** 210.1 222.7 1.48 

OCCdv*»« 120.2 1XI7.4xd 2.93 

OCSCdV* SSO.tfl 31.99 .... 1.84 

OC“KFdtt *47-29 50.30 ... — 

•Pcc Jan 21- N.D. Feb 7. •+P»Janl5. 
N.D.JsnSI. «*PMjftn14. 

N.D. Jan 31. tIDIfl every Weds. 
OCIR £ X16J45 + 0.004 10.26 

OCIRAS AS16.1B9 . . 10.05 

OCIR CS C$41 .966 +0.01 8.34 

OCIRDFI DF153.925 +0.005 4.57 

OCIRDKr DKrl 63.81 +0.048 10.25 

OCIR DM DM54.273 + 0.006 4.50 

OCIRBFr BFr974-29 + 0-24 9.13 

OCfRPPr FFr1S»3.7B +0.06 9.01 

DCIRHKS HKS1 07.679 +0.015 5D0 

OCIRUre L44J17 +17 13.45 

OCIRSS SS71J22 +001 4.41 

OCIR SF SF47.B909 + 0.0069 5.19 

OCIR USS *33.618 +0.007 7.23 

OCIR Yen Y6.78832_ + 0 9S 5.05 
OC Man £ £9.90937 10J15B5 — 

OCManDM DM38.803 40-00398 — 

OC Man S S1 1.64091 12-00094 — 

Rothschild Australia Asset Mgmt ltd 

K Bridge SL Sydney ^OpD Auitralla. 

e Arrows 51.39 1.42xd .... 6.00 

Rouse Woodstock (Bermuda) Ltd 
POB 1 17B Hamilton. B^mu« BDg m Z244 

Systenit'end S10.38 .... — 

Royal Bank of Canada Funds 
PO Bax 246. St Peter Port. G»n»«Y. ^ 


5.90 .... 

1.! 

30.66 .... 

4.! 

10.60 .... 

6-f 

2509 

0.7 

11.12 .... 

1-E 


Sl Douglas. iom. 

624 2501 

12.7 

13.2 

... 3.1 

SB. 8 

61.2 . 

1.7 

71. 4 

74.3 

... 8.3 

20.3 

20.9 


32.5 

33.8 

... — 


RBC Invert Managers Ltd 

IntlncFd *10.07 10.73 .... 

IntICapFd 318.22 19.74 + 0^3 

NthAmFd *7312 8.61 +0^3 

FrErtAPaeFd S9.74 10.42 .... 

CandnFri C510.Z8 10.94 +0-23 

RBC (nil Currencies Fd Ud 


0481 2X029 
7.60 


U.S.3 
CandlanS 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Yen 
Managed Fund 


*24.14 
CS 30.02 
£12.02 
DM84.71 
5F4Z 28 
Y 6.663 
522.58 


+ 0.02 
+ 0.02 
+ 0.01 
+ 0.02 
+ 0.02 
+ 2 
+ D.02 


Royal Trust Inti Fd Mgmt Ltd (x) 

PD BOx 1 04. St Heller. Jeremr. 0534 27441 
StrlFxdFd £0.863 0.B7S .... 9-41 

Inti Fees $1,136 1.182 + 0.024 0.90 

Inti BUS *0.742 0.7B4 . .. ,10-«3uD 

Price* on Jan 23. Next dealing Jan 30. 

SCI/TECH SA 

2 Boulevard Royal. L u xembo u rg. 

SCI Tech NAV 59.98 + 0D1 — 

Save ft Prosper Internet/onsl 
PO Bax 73. S' Heller. Jersey. 0534 73933 
Fired Interest Fates _ 

DM Bd DM'O.t; tl-4* . ; 

S Fxd Int *753 8.44 + 0.03 

Stlg Fixed 104. B 112.9 +0.6 

Yen Bonri Y1A70 1.553 -3 

Equity Funds 

GittlPflFd *4.63 5.04 +0.03 

UK Growth 166.5 1 BO. lrd +11 
LntlGrwtti *10.02 10.64 - 0.04 

F-rEMWm 520.44 22.10 - 0 11 

NtnAmer 58.17 n.nq - D OM 
GoW 18 16 8.79 - 0.007 

Multirarraacy Reserve Fends 

U3.S 1.00 — 

D-Mark 10.00 — 

£ sterling 1.00 — 

V M) 1.000.00 — .... 

Deposit Fond 

StrlDopor.lt. _ 1 9 3.7 1 B3 .8 


4^2 

10.43 

12 40 

2.90 


7 73 
4.02 
11.16 
4.94 

0.13 


All funds are dally dealings. 
Schroder Mngt Service* (Jersey) Ltd 
PO Bex 103. St HeHer. Jersey, 0534 27561 
Schroder Money Finds ,, „ 

Starting £is.B770 .... 1i2t 

lS?S S29.9B02 7-55 

D-Mark DM54.G530 4J| 

Swm Francs SF53-3012 4.07 

J. Hecuy Schroder Wsgg ft Co Ltd 

- 01-382 6000 

0.40 

3.73 

2.82 

3:70 

0.27 


26-07 

3.77 

la.va 

15.61 


120 Cbeapslde. EC2. 

Amlnlang S24.00 
4SFriDr3’ J’d.BB 
ChpcdJn23 S' 0.62 
DfqFrilnJ- AS3.SO 
1 »DFH In24 B17.12 
Tr-fT^D'l S'R M 

N«T*-"’4 134.01 

Schroder Unit Trust Mgrs Int Ltd 
Bex 273. St Refer Port. Gueraaev.^ 28750 

MedCrncv* G2'.6 653.R —'.7 6.12 

fiSdlrrt* 597.0 629 9 + 3.2 7.94 

IeSSiS* 177.1 -1.5 2 .tl 

SFrelie* Si.o«7 1.127xrj .... 6.87 

5 Fourty- SI .636 1.749 +0.0 OS 0-57 

HKFd* HK19.S1B 10.174 -0.034 1-9G 

Schrader LHe ANureenee Int LW 

MudCrncy * 709. 0 761.8 

t Kd int* 7SS.6 81 1.8 

£ f nultv* 193.4 207.8 

SFxdlnt* *1.441 1«* — 

SEaalty* 51 575 1.892 

£ Managed '38.8 '49.1 — ■ 

HK Fund* 8.839 9.488 ... .. — 

Prices an Jan 23. N«rt Hrallra Jan 30. 
•Dally dealing. 

Scrimqeour Kemp- Gee Mnqmt Jersey 
1 Charing Crest. St Heller. Jersey. 

D53* 73/4* 

SKGCapFd 335.5 345.7 — - 

SCO Inc Fd 71 .5 73.8 .... 6.44 

Gilt BoM 171.1 1 BO. 2 

Securities Selection Ltd 
Barmula Hie. St Fcter Port. Guernjjy. 

0481 26268 

Farexfund S7.49 7 87 — 

Sentry Assurance International Ltd 
PO tun 1776. Hamilton S. Berrnu^ S53n3 
For Funds Prices Pwr UN 090H 670505 
■24hra) 

Steiner ft Friedlendar Ldn Aaents 
21 New st. Btshonsgate. ECM 4HR. ^ ^ 

• 1.39 


1 ~ e ‘. Z TI ?-2S 

State R Bcnfc Ecu+- * ! i"-, MV 

Car Mr; Co. 6 Jsl- B So-' -» -rog eonM. 

Net asset value N"v 27 *7.94 
Strategic Metal Trust Mngra Ltd 
4B Athol Street. Dooglas. IoM. 0624 26B66 
TUB G1K Fd 97.S1BO.Oxd 12.00 

Stronghold Management Ltd 

PO Box 315, St HHier. Jersey. 0534 71460 

Cindy Tat 63 JO 66.63 — 

Surinveat (Jersey) Ltd 
4 Hlllt 5t. Douglas. IoM. 0624 29441 

TSS Tract Funds (Cl) 

26 Hill SL 5t Helier. Jersey 1 C ll- 

0534 73494 

TSE GIK Fd 97.0 lOO.Oxd 12.CD 

TSBGIICFdJv 97.0l00.axd 12.00 

TSBJyFd 7DJ 1 1 3J5X1I .... 3.33 

TSBCmcyFd 103.4 108.6 .... — ■ 

Price* On J„ 23. Next cub day Jan 30. 

Taiwan (ROC) Fund 


M. G. Tyrrell & Co Ltd 
PO Box 416- London Wl 3 9NY. 

Ortac SI 1.75 12.05 .... 

Unlco Invest Fd Mgt Co SA Lux 
London ft Continental Banker* Ltd. ^ , 

2 Throgmorton Art.. London. 01-638 611 

UslovFd DM70.98 73.10 

Union-Investment GeseHschsft GmbH 
Postlach 16767. D 6000. Frankfurt 16. 
Unlldl DM20.13 21.20 - 0.10 

Unlrak DM72.46 76.10 -0.1D 

Unlrenta DM40.95 42.20 +0.10 

United Fund Managers Ltd 
16-1 8 Queens Rd Central. Hong Kong. 

5-Z3141 

5 ft Mly Tat 58.09 8.42 .... 10.0 

Unit Trust Services (Jersey) Ltd 
PO Box 194. St Heller, Jersey. 0534-729! 
Target MCF 1D7.0 112.8 ... 4.C 

For Vanbrugh Currency Fund tee 
Hoi bom Fund Ma nag e m ent (Jersey) Ltd 

S. G. Warburg ft Co and subadra 

3 King William SL EC3R 9 AS. • 

01-280 222 

Energy Int 544.17 — - .... 

Eurobond 516.32 16.48 .... 7.2 

Sel Risk *15^5 15.78 ... 1-5 

39-41 Bread Street St Heller, J«v. CL 

0534 7471 

CmnMkt ES0J3 31.71 1-7 

Far East £28.94 29.68 .... O.E. 

Transit! £27.1 B 27.87 .... 1.7' 

Metals £13.17 13.48x8 .... 8.6 

Sel Mkt £23.69 24.29 + 0.70 14 

Mercury Money Market Trust Ltd. 

D-Mark DMT9-B8 +0.01 

Dutch Guilder DFI 107.54 .... 

Japanese Yen Y8.065 .... 

£ Sterling £20.24 

Swiss Franc SF77.B4 +0.01 - 

U.S.5 $34.39 +0.01 

1 Thomas SL Douglas. IoM. 0624 485 
'jaloM 60.2 64.1 +0.3 7. 

ItnIBote 45.4 46^2 +0.1 7. 1 

WRrdlev Fund Managsra (Jersey) Ud 
HK Bk Bldg. Grenville 3L St Heller. 

0534 7146 

WrdlyGIltFd 95.0 99-Oxd .... 11.: j 

Wardley Investment Services Ltd 
47i Floor. Hutch boo House. Hong Keag. 
wroiv Trwt i;5J2 
WdyNKAF 520.91 
WrdlyBdm 59.95 
WrdlyJsoT SS.46 
WrdlyPrCT S10.S0 

West Avon Secs (Guorosey) Ltd 
Borough Hse. St Peter Port, Guernsey. f 

GlttftOotFd £1.10 1.16 .... 5.cj 

US.ftOpt *0.97 1.02 

World Wide Growth Management 

lOa Boulevard Royal, LuxembaurD. 

•■y. Ada. M ft G Iny. MngL Ltd. London. ) 
WVrdGtnFd Sit. 77 

Wren Commodity Management Ltd 


Chinese Fd 
PrecMetFd 
CanCmdvFd 
Fin Ful Fd 


Yamalcfii Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg. 
Dynamic Gth Fd 58-96 — 0.14 


Money Market 
Trust Funds 

IfaMonwlfeTnir 

63 Qo Victoria 50, EC4P 4 ST. 01 -236 09. 
Call Fund 11.89 12 J9 Bmth G. 

7-dsvFond 11.38 it. 75 6mUi G 

Oppenholmer Money Management Ltd 
65 C-nnon St. ZC4N 6AE. 01-236 142 
Cell Fund 11.69 12.03 6mtti Cel 

7-day Fund 1134 1137 6mth Cc 

MnyMgAcc 137 11.87 6m1h Ctl 

Dollar 7.00 7.12 6mth Ce 

Money Market 
Bank Accounts 

„ Nom Apr Int Cr Nolle 
Aitkon Hume 

30 City Road. EC1Y SAY. 01 -638 607i I 
TreasAcc 11 378 11.87 Qlr Call 

MthlnlChq 11.25 11.85 Mth Csl : 

Bank of Scotland 

58 Thread needle SL EC2P ZEH. 

01-628 BOB' 

Cheque Atx 11.25 11.85 Mth Cal 

Barclays Prime Account 

PO Box '25. Northampton. 0604 £5289 
HJghlntCiM 11-50 12.00 Qtr Cal 

Britannia Grp ot Investment Companies 

29 Finsbury Clrc. EC2M SOL. 01-555 277 

Cater Allen 1150 12.13 Mth Cal 

Charterhouse Japhet pic 
1 Paternoster Rom, EC4M 7DH. 

01-248 391 

Sterling 11.25 11^49 Mth C' 

U5. Collar 8.00 a JOO Mth c.- 

Germsn Marks S.O 5.116 Mth C 

Swiss Francs 2.0 £.018 Mth C 

Japanese Yen 5.0 5.166 Mth C 

Co-operative Bank 

7B-B0 Cornblll. EC3. 01 -S2G 6543 Ext e 
Under£1000 10.00 10.36 Otr C 

Over£IOOO 1 2JHJ 12-55 Qtr C 

Dartington ft Co Ud 
Darungion. Tetnes. De*on.TQ9 8JE. 

0803 86227 

MnvMktAcc 11^0 11.97 Qtr Cal 

Henderaon/Bank of Scotland 
38 Treodneedle SL EC2P. 01 -628 806C 
MvMthCqA 11.25 11.95 Mth Call 

Lombard North Central plo 

17 Bruton SL Wl A 3DH. 01-409 3434 

NottccDep 11.50 10.25 Ret 1 4a av 

M ft G Kleimwort Benson 
91-99 New London Rd. Chelmsford. 

0245 51651 

HlghllChAc 11-50 12.18 Drtly Call 

Midland Bank pic 

PO Box 2. Sheffield. 0742 20999 Ext 8758 
HlghlntCho 11.60 12.11 Qtr Call 

Provincial Trust (formerly Choulartons) 

30 Ashley Rd. Altrincham. Cheshire. Wai 

2DW. , „ . 061-928 9011 

Cheque Acc 12.25 1 2.96 Mu Call 

Sava ft Prosper/Robert Fleming 

28 Western Rd. Romford. RM1 3LB. 

0708 86966 

High Int Ate 11.15 11JO Dally ^all 
Premier Ace 11.15 1U0 Dally Cal 

• r.d ft Co 

. Victoria it. BrhDI BSB 48 
0772 73224 

— ' >‘.i CAe 11.73 12JS6 Qtr Cl 

.de-.e/Aec 1 1 -50 12.00 Qtr Chef 

rL-nr Schroder Wegg & Co Ltd 
- a Ha-se. Portsmouth. 

SoeeialAee 11^0 12-24 °^ritot <l27 Ca | l 

fetrSlOOMILSS 1ZJ2 Mth Call 
NO>cfa — -Ir.terest rates given both ns _ 
ncmlr.sl me and an annnnl percentaav 
rate aejushed tor trequency of Intartat 
credit 

NOTES 

Prices are In pent* unless otharwlan ■ 
indicated ana those designated S wrtai io 
prefix to U-5. dollars. Yields istiewn In 
last column) allow lar all buying rynrrfuj 
a Offered prices Include all SpetroS: 
b Todays ortees c rieU based onfefer 
price, d Estimated, b Today’s oDenino 
Price, h Distribution trH ol UK feitKi 
o Periodic premium Insurance Plans! 

* S/nd'e Premium -oaur»nce. „ ©Kcred price 
Inclsrecs all expenses except agent's cam; 
mission, v Offered prices Inclifee'aii 
If. POUUht thrSSlh m™. J[ l 
Z Previous day’s price. * Cuerme+dT^' 

= Siaeendefl. ♦ Yield keS£ nl l S3Lg l ?“’ 
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NOTES 


Unless otherwise Indicated, prices and aei Addends we In pence and 
denmneUam ait 25p. Emoted prtce/eandngs rettas and cavers an based 
on latest rnnal mats end accounts aid. when; pauH*. in updWed on had. 
yearly figures. Pits are calculated hi "net” debfeaUoa tail], eanlngi per 
stare being computed on profit after taxation and anreBcved ACT sriwrr 
appHcAde; bracketed figures todfcate 10 per cent or mat d iff e r t w * 
calctaded on “mr* dtaributkm. Coven are based on "maxfanier' dhtribouon; 
tats compares gross dividend casts to profit after taxation, nctadhg 
exceptional profltsflMse* but Includtog isUnwled extent pi di se na ble ACT. 
Ylebb are based no matte prices, are gross, adjusted so ACT of 30 per cent 
and allow lor satee al declared dtstrfcuHon and rights. 

* lap Stock". 

* Highs and Laws marked ftas ban been adjusted ta allow for ritabtauu 
for cads. 

1 Interim since hcroued or resumed. 

8 Interim skier reduced, passed or deferred. 

U Tax-free la (wwvskftnts os acpBcatlon. 

6 Ftgars or report awaited. 

W Not otfldaHy UK Bard; dealings peradtted aider Rule 53H4Ka). 

* USM; not Medan Stock Extemge and compangr ad objected tasaow 
degree p< regalauim as awed securities. 

Xt Dealt to unde* Hole 5350). 
t Price a! dme bl saspeRskm. 

1 Iwtand Addend after pendmg scrip arelter rights hstac carer rehftaw 
prnkxu dhrtdepd or forecast. 

* Merger bid cr reorgaatation In progrem. 

* Not cnmcaraWe. 

* Swim taurine reduced final andfgr reduced cx n dn gs Mdcated. 

f FurecntitoiaeBd; cover on nreings apdaied by latest taterim statement. 
T Cover aHoare for aomlne of stares not now rarfdng far dMdtsdi or 
ranking txdy far restricted dM deod. 

* Cover does era attow tar stares wWdi may aka rank far dMdeod ala 
fat we date. No PfE ratio BtuaHy provided. 

fl No pm- value. 

BJr. Bcfatan Francs. Fr. Freock Francs. WYMd hasad an taum ptlo n 
Treessry BUI Bare stays mctacRd men maturity el slock, a Tax free, 
k njwr** beed on praspeste or other dfer estmwe. e Cents, d Dividend rata 
paid or pqfWUa en son of capital, cover based an Addend on hfl capital, 
a He dem n w n jWd. f Flat yield. | Assumed dtadend and yleM. b A s rem ad 
Addend and yield after scrip issve. j Payowvd from capital sources, k Kwwa. 
to IxtorlBi KWm thin prevfajs total, a Ktpastaatpasdtag.wEaRilngi based 
on nre fa idoary flgares. a Dividend and yield exxlade a special payment, 
t lacucaud dhrtdend; cover relates to preriom OMdcmL WE rota bared sa 
latest annul rantags. a Forecast Addend: cove r based on previews jut's 
• reMags. t Staled to local nu. iBrtMend over In enea A 100 times, 
j DMdeod and yieU based an merger tarns, e DMdend and yield Incfade a 
special peyment: Corer does not apply to special payment. A Net dhddnd and 
yfekL 8 Preference dtadend passed or deferred. CCanadtaa. EKWna 
tender price. F Dtadend end yreM based on prospectus Or otter idfidal 
esffmates far 1984-85. 8 Assmned dtadend and yield after pending scrip anrif 
ar rights bare. H Dtadend and yiefa cased an prospectus re other cdficta 
esdmaKS for 1964. K Figren based on ctospectot or effical esdotes far 
1984. M Dtadend tufa yrele based on prespette re Mber official esdmales far 
198536. N Darieend and fMd based on preuectas or other offldal estimates 
lor 1985. P Fhwres based on presoectu* or ether afflcuu estanates far 1963. 
0 Gross. 1 Fijpuei asatuned. Z Dividend fatal to date. 

AbOreriaUons: fa ex dMderel; re c* scrip osar, w ex rights; a ex alt; dl ex 
caatai dtara ati on. 


REGIONAL & IRISH STOCKS 

The fallowing it a selection of Regional and Irish stocks, tfw latter being 
quoted In Irish currency. 

Albany titrate 90 +2 Aroott 146 

Craig 4 Rose £1 £0 CPI Hkfgs 55 

Fuday Pkg. 5p - 62 +15 CarroUnds.— 99 

HtgsMB Brew 112 DuWioCas 65 

HnttUos) 25o 840 ...._ KaS(R.6HJ 44 

lot* Sun. D 130 ..... Heilon HMgs. 16 +»j 

IRISH , , Inst: Ropes .35 

Each 1?%1985 I £99 JaabWBPJ 68 ..... 

NaL 94% B4/B9 £84 \ TO, 72 

Fm.l3%97r02 1 iB^l 1 Umdare 71 ..... 
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145 Fatam Z50c 170 L„. COOc 17 34J 
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BY LOUISE KEHOE IN 
SAN FRANCISCO 


Howe calls for Tory Party unity 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


“MY BOSS, my co-teoder and my 
friend M is how Steve Jobs, 
chairman and co-founder of 
Apple Computer, introduces 
Jolm Sculley. tlie former Pepsi- 
Cola president whom he per- 
persuaded to become Apple’s 
prsident in 1HS3. “Steve and 
John,’’ a.? everyone at Apple 
calls the company ' s tnp two 
executive?, are firm friends — 
on and off duty. 

A critical aspect nf Sculley's 
success at Anple has been iiis 
ability to dcline complementary 
roles for himself and the highly- 
sifted young man who hired 
linn. Jobs, 29, represents the 
youthful enthusiasm, spirited 
independence, and creative 
vision that is Apple Computer. 
iSc.it I ley, 4fi. has managed to 
temper that spirit, on both a 
persona! and corporate level — 
with focus and discipline, bring- 
ing out the best in Jobs and in 
Apple. 

“ A lot of what T do at Apple, 
is coaching and training." says 
Sculley. *• He is helping us to 
grew into our jobs.'* explains 
Mike Murray. 28. who finds him- 
self in charge of marketing the 
Apple Macintosh Comuter. “A 
year ago. the Macintosh group 
was 50 people. Now w e are a 
division with 750 people and 
Slhn in revenue. None of us 
has ever done anything like this 
before.” 

Sculley. however, is able to 
guide, encourage and direct the 
young Macintosh division 
managers. •‘He’s seen ir all 
before, but in a very different 
context.” says Murray. 

Sculley won his reputation as 
a ctvnsunipr marketing genius 
for introducing the *' Tepsi 
generation " Over the pastypar, 
he has Jived up to that name at 
Apple. 

With the introduction of the 
Apple Mackintosh in January 
2HR4. Sculley bp..;an the biggest 
and most expensive advertising 
campaign (a pnze-winnerj in 
the hisrnry of computers, based 
on promoting “ ADple Aware- 
ness.” When Apple bought 
overy inch of advertising space 
in the election edition of News- 
week. it was downright out- 
rageous — just the reaction 
Sculley wanted. 

He grins as he tell? employees 
that Apple brand awareness is 
now higher than that of Fcpri 
and more than twice as high 
as IBM's pcrsnnal compuler. 

The hi chest -pa id executive in 
in California nncome last year 
about $ 1.7ml. Sculley dresses 
for comfort, rather lhan style. 
He would not. be noticed in a 
crowd. Hi* easy manner and 
quiet self-confidence have 
quickly endeared him to Silicon 
Valley. He is one of ihe rare 
ITa.rt Coast managers to come 
West and be quickly accepted 
in the Valley. 

His enthusiasm for Apple is 
infectious. “ The past 20 months 
have been the most exciting of 
my life,” he says. Like the 
rarrnt of a wayward child. 
Sculley is gently but firmly 
moulding the company. His first 
goal was to introduce “team 
work and discipline,” which 
meant eliminating internal 
rivalries. This year, he plans 
to teach Apple executives about 
accountability, setting goals and 
being responsible for meeting 
Them. "It’s one of the few 
thinos that big corporations do 
better.” he tells them. Most 
importantly, Sculley has taught 
Apple that it has a lot to learn 
as it grows into a multi-billion 
dollar company. 

But like all the best 
" parents,” Sculley will know 
when to let go. He does not 
believe that the company should 
be run by an old man. And he 
is germinating plans for a third 
career, possibly starting his own 
hi-tcch company, combining his 
interests in art and bis new 
fascination with technology. 

But pity those who would 
emulate him. Sculley rises daily 
at 4.30 am to do a three-to-five- 
mile run. He is often at work 
by 6 am, his first meeting at 7 
am. Twetve hours later he may 
still be there. 


SIR GEOFFREY HOWE, the 
Foreign Secretary, yesterday 
launched a . counter-attack 
against Tory critics of the 
Government and appealed to 
them to “ maintain the cohesion 
of nur pariy.” 

Unless momentum were 
maintained towards achieving 
government policies, a Labour 
Government might be returned 
tn power bringing “ disaster to 
our nation.'’ he said. 

Sir Geoffrey, addressing the 
Cambridge University Conser- 
vative Association, was clearly 
speaking as a close confidant of 
Hie Fnme Minister rather than 
as Foreign Sccrdary. 

His words were aimed at 
Conservative MPs who have 
staged a series of Commons 
rebellions on different issues 
and are arguing that the 
Budget should contain plans 


for more spending nn infras- 
tructure rather than for 
increases in tax thresholds. 

Sir Geoffrey's speech camn 
two days after Lord Stockton 
tthe former Tory Prime Minis- 
ter Mr Harold Macmillan j 
criticiser? Government econo- 
mic policies in the televised 
debate in the Lords. 

With leading “wets” 
obviously in mind. Sir Geoffrey 
called for less emphasis on 
personalities and personal 
grudges. He felt “ astonish- 
ment and incredulity " — at 
allegations that the Govern- 
ment was to rigid and ideo- 
logical. He conceded, however, 
tli at Conservative objectives 
could not become reality with 
very high levels of unemploy- 
ment. “We cannot be content 
until unemployment comes 
down and stays down.” 


Conquering inflation was nnt 
on its own sufficient to create 
growth, prosperity and jobs. 
There had to be liberalisation 
of the economy to encourage 
enterprise and create jobs. 
That was the objective of the 
second phase which the Govern- 
ment had now entered. 

Sir Geoffrey claimed that the 
Conservative Party occupied 
the newly created “common 

ground” of politics. It had 
made ennrepts such as privatisa- 
tion and the supremacy of par* 
lainient over the trade unions 
readily understood 

In tlie Government's second 
phase it had tn continue enlarg- 
ing and consolidating this com- 
mon ground if it was to keep up 
momentum and achieve success. 

Emphasising the Govern- 
ment's flexibility, he said: “ We 
do not believe in absolutes 


about economic policy. Public 
spending is not always wrong. 
Neither is it always rieht. 

“ We dc not think sound 
money more important morally 
than full employment. We 
know that you cannot have the 
second without the first." 

Sir Geoffrey, nevertheless, re- 
jected calls from those Tories 
who are demanding spending on 
the infrastructure in the Bud- 
get. That, he said, would net 
solve basic problems of job 
creation. 

Ifp did not accept the argu- 
ments nf those who decried the 
lightening of the tax burden. 
It was intolerable that penple 
on one third average earnings 
paid 4n per cent tax. Tf the 
tax threshold? were to be 
rai=ed. tlie Gnvpmmpnt had to 
j.«pp rontrol over public expen 
diiure. 


Tougher EEC farm price plan 


BY IVO DAWNAY IN BRUSSELS 


M K FRANS ANDRI ESSEN, the 
EEC's new Farm Commissioner, 
has drawn up plans to introduce 
an austere agricultural prices 
package in the next marketing 
year which begins in April. 

Papers which have not yet 
been circulated generally in 
Brussels show that the com- 
missioner intends tn take a 
firmer grip an the Community's 
runaway farm spending lhan 
was planned in a first draft pre- 
pared by his officials. 

Te initial package, leaked 
earlier this month, remains 
largely intact. Changes that 
have been made, however, in- 
dicate that Mr Andriessen has 
opted for stronger restraints. 

In the key cereals sector, the 
final draft calls for a 3.6 per 
cent price cut compared with 
the 3.1 per cent first proposed. 
For dairy prices — the most 
expensive regime — ihe 
nriginal 2 per cent price rise 
has been pulled back to 1.5 per 
cent. 

The proposals still have to be 
considered by Mr Andriessen s 
13 Commission colleagues in 
Brussels on Wednesday, but 
observers believe that any 
further changes will be. 
marginal. • • - - 

Reaction from farmers and 
some member states is, as 
always, likely to be angry. As 
a whole, the cost of price 


increases is intended to be 
broadly balanced by savings 
from price reductions so that 
the financial pact is neutral. 
Farmers organisations are 
seeking a 3 to 4 per cent rise. 

It is also believed that the 
proop.sals will conform with 
farm ministers' undertakings to 
restrain Farm spending as far 
as possihle within the Ecu 19bn 
to Ecu 20bn (fll.Sbn lo 
£12.4bn) ceiling foreseen by the 
draft EEC budget, which the 
European Parliament still 
refuses tn adopt. 

That, however, will depend 
on a number of unknown fac- 
tors. ranging from tlie scale of 
harvests to the value of the 
dollar — a key component, in the 
cost of export subsidies for EEC 
farm produce on world markets. 

The strongest national objec- 
tions to the package are likely 
to be voiced by West Germany. 
Herr Ineaz Kieclile. the German 
Farm Minister, has said that he 
will oppose any rut in grain 
prices, and the most vigorous 
battles when ministers meet are 
expected tn be in the cereals, 
sector. 

In fact, the Commission’s 
proposals soften rules that tp- 
qtiire a 5 per cent cut in grains' 
prices when surplus production 
exceeds a pre-fl\-pd level. This 
was fixed for 19S4-S5 at 121.3m 
tonnes and will be exceeded by 


a bumper harvest totalling more 
than 140ra tonnes. The UK has 
already given notice that it will 
seek the full price cut. 

Other countries likely to 
object to the proposals are Italy 
and Greece, which seem certain 
tn argue that northern Com- 
munity products arc favoured 
unfairly at the expense of those 
from the Mediterranean. Italy 
will regard as hostile a plan to 
cut fruit and vegetable prices 
by up to 10 per cent in some 
cases. 

Mr Andriessen has signalled 
his determination to tackle this 
sector by fixing the range of 
price alterations for the various 
products from between plus 1 
to minus 10 per cent. 

Other changes to the leaked 
draft include a markedly 
tougher cut from colza or oil- 
seed rape, where a price reduc- 
tion has been increased from 2 
per cent to 3.6 per cent, and 
rye. which has been reduced 
from a 3.9 per cent cut to 4.4 
per cent. In a concession In 
Italy, durum wheat has escaped 
with a pricp freeze. 

The final draft maintains 
original proposals to leave un- 
altered current prices for rice. 
su«*r bept, olive oil. wine and 
meats; and a range of between 
zero and n per cent reductions 
for tobacco. 


Lucas loses 
two senior 
managers 


By Stefan Wagstyl 


ICI and Revenue both claim victory 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
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fall in the pound's value In late 
European trading amid concern 
over oil prices before the 
Organisation nF Fetroleum 
Exporting Countries* imminent 
talks in Geneva. 

sterling fell to 81.1105 at the 
London close, down 70 points 
from Thursday, while it lost 
1 pfennig against the D-mark to 
end ai. pill 3.52. 

The Bank nf England took 
advantage of the relative 
strength of index-linked gilts tn 
announce the ipr-up. of £25fitn of 
existing series in two tranches. 

The £150m of index linked 2% 
per cent Treasury’ 2003 and 
JlOOm of index-linked 2f per 
cent Treasury 2020 will go on 
sale on Monday. 


Id and the Government both 
claimed victory last night in 
the High Court action in which 
the company had complained 
about tax concessions granted 
to its UK petrochemicals com- 
petitors. 

The court ruled yesterday 
lhat the concessions, granted 
after Shell and Esso told the 
Government that, without its 
help, they would have to aban- 
don their £50i)m joint petro- 
chemicals plant at Mossmorran, 
Scotland, did nnt, as ICI had 
argued, amount to illegal sub- 
sidies in. breach of European 
Community law. 

But Mr Justice Woolf also 
held that the Inland Revenue 
had adopted a wrong approach 
to the valuation for tax pur- 
poses of ethane gas from ihe 
Brent Field, the main gas 
source for Mossmorran. The 
valuation produced a price well 
below the market price, the 
judge said. 

The judge deferred making 
any orders on the basis of his 
judgment until the two sides 
had had an opportunity of 
studying his ruling. ICI and 
the Government both indicated 


that they would consider 
appealing. 

ICI had sought a series of 
declarations to the effect that 
the Government was acting in 
hreach of its statutory duty and 
violating the Treaty of Rome 
by giving the nil companies 
discriminatory aid. 

The case concerned the price 
at which North Sea oil com- 
panies can sell ethane gas to 
their petrochemical associates. 
Ethane is used to make ethy- 
lene which is used in the manu- 
facture of a range of petro- 
chemical products. 

ICI makes ethylene from 
naphtha, a substance not 
covered by the arrangement 
The company contended that 
its oil rivals had been enabled 
to reduce their tax burden by 
selling ethane at about half the 
market price. 

Special provisions were intro- 
duced into th el982 Finance 
Act after Shell and Esso told 
the Government that their 
Mossmorran project was at 
risk, with serious implications 
for employment in Scotland. 
BP negotiated a similar 
arrangement in respect of its 


petrochemicals plant at Grange- 
mouth. 

ICI complained that its ex- 
clusion would have serious 
consequences for its petro- 
chemicals plant at Wilton, 
Teesside. with 9.000 employees. 

The judge said that, because 
of the current depressed state 
of the Wesfcre European ethy- 
lene market, ICI was concerned 
about the consequences of 
Mossmorran coming on stream. 

ICI would be at a disadvan- 
tage, in relation to both Moss- 
morran and Grangemouth, 
because of the natural advan- 
tages of etbane. It also com- 
plained that the Government 
had given Shell. Esso and BP 
an additional advantage in the 
form of an artificially favour- 
able fiscal regime. 

ICI contended that the 
proper value of Brent Field 
ethane in 1982 was 26p per 
therm; the Government’s valua- 
tion produced a figure of lOp 

Mr Justice Woolf said the 
Government’s figure was well 
below tbe price that would 
attract other ethane users, 
which would be prepared to pay 
at least 15p per therm. 


TWO senior managers have 
resigned from Lucas Industries, 
the Birmingham-based motor 
and aerospace components 
group. They are Mr K^ith Wills, 
4S. and Mr Marcus Bcresford, 
42. who have left Lucas 
Electrical, the group’s ailing 
electrical and electronic car 
components subsidiary. 

Mr Wills was the subsidiary's 
managing director and a mem- 
ber of the group’s executive 
committee. Mr Bereaford was 
genera] manager of the sub- 
sidiary's key Lucas Electrical 
and Electronic Systems opera- 
tion. where several bish- 
tcchnology products are being 
developed. 

Lucas last night refused to 
comment on the reasons for the 
changes. 

The group is known to be 
concerned about the perform- 
ance of Luca? Electrical which 
has not made a profit for at 
least five years. Jt« workforce 
has been cut by a third to 21,000 
since 1979. 

Lucas Industries, which has 
recovered from its first loss in 
19S0-81 to pre-tax profits of 
£32.6m in the year to last July, 
is striving for better returns on 
its £1.4bn turnover. 

Lucas Electrical, with annual 
sales of about £250m, has faced 
particular difficultiej because it 
is more dependent on UK car 
manufacturers, particularly BL, 
than other group vehicle com- 
ponent operations such as Girl- 
ing brakes. 

It is now rationalising its 
starters and alternators busi- 
ness with the loss of 700 jobs. 

Lucas Electrical and Electro- 
nic Systems, a joint venture in 
which the Lucas group bolds 80 
per cent and Smiths Industries 
20 per cent, is thought to have 
bright prospects as the propor- 
tion of electronic components 
in cars increases. It has, how- 
ever, suffered delays and reduc- 
tions in orders from BL, its 
main customer. 

Mr Willis is to be replaced by 
Mr Bob Dale, managing direc- 
tor of a smaller but recently 
more successful group opera- 
tion, Lucas World Service. 

Lucas Industries bas yet to 
appoint a success to Mr Beres- 
ford. It also has to replace two 
ocher senior men at Lucas Elec- 
trical who have announced their 
resignation in recent months: 
Mr Ian Donovan, finance direc- 
tor, and Mr John Lapthorne, 
finance manager of Lucas Elec- 
trical and Electronic Systems. 


NUM Continued from Page 


also prove difficult for it to win 
the reinstatement of the many 
hundreds fo men dismissed for 
alleged or proven offences 
against coal board property, 
during the strike. 

There was confusion last 
night on what kind of assur- 
ances the coal board and Gov- 
ernment wanted. Mr George 
Younger, the Scottish Secretary, 
told reporters in Scotland that 
these need not be written down, 
in flat contradiction of what the 
Prime Minister said in a 
television Interview on 
Thursday evening. 

Mr McGabey told a rally in 
Scotland that Mrs Thatcher 
could not “demand that the 
union commits itself before 
entering the negotiating 
chamber." 

Mr Neil Kinnock, the Labour 
leader, said Mrs Thatcher’s 
dmand for a. written guarantee 
of concessions was " vindictive, 
pathetic and shrewish." 

However. Mr Michael Eaton, 
the coal board's communications 
chief, said that the assurances 


required would be contained in 
tbe agreed agenda for talks, to 
be drawn up next week. 

A farther 170 new faces 
returned to work yesterday, 
bringing the total for the week 
to 3,3S6, the highest total since 
November. 

Some 9,300 have returned so 
far this year, bringing the num- 
ber claimed by the coal board 
as not on strike to 77,000. 

John Hunt writes: 'Hie 
Government insisted yesterday 
that there could be no settle- 
ment of the coal strike on a 
“false or fudged basis." One 
senior figure said that, rather 
than that, he would prefer to 
have no agreement at all. 

It was, however, emphasised 
that there was no intention of 
trying to humiliate Mr ScsergUl 
and the NUM leadership. The 
Government’s role in the dis- 
pute. it was argued, was justi- 
fied because it was in effect tbe 
“banker” to the coal board and 
had invested large sums of 
money in the pits. 


Continued from Page 1 


increased and staff numbers 
reduced, redundancy payments 
would mean that no savings 
would show up in cash flow 
terms for at least 18 months — 
half way through the next 
licence fee period. 

Peat Marwick noled that the 


BBC had implemented manage- 
ment improvements suggested 
by them two years ago. These 
include a series of rolling 
reviews into the efficiency of 
every BBC department by 
Deloitte Haskins 5= Sella, the 
BBC's auditors. 
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WORLDWIDE WEATHER 


UK today; Cold. Sunny periods. 
Scattered wintry showers In E-and 
Scotland. 
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a bear squeeze 
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London's jobbers will not 
forget the last fortnight in a 
hurry. They began the account 
short of slock and, try as they 
might, simply could nnt find 
enough paper to square their 
position. Volume in the London 
market has been remarkably 
heavy throughout the acemint 
and the jnbhs appear to have 
taken a vcriiahle hammering 
from buyers nn both sides of 
tlie Atlantic. Yesterday evening, 
Waterloo station played host to 
some vrrv unhappy individual''. 

The jobbers received a little 
assistance from the personal 
sector, but the supply from 
that source was nothing like 
sufficient. The last account has 
strengthened tlie argument for 
a move tn single capacity 
sooner rather than later, 
although tlie brokers who were 
queueing up lo become market- 
makers a few months ago may 
hy now be having second 
thoughts. 

Fund managers had none 
too enjoyable a time of it 
either. Equities are now show- 
ing ail tlie symptoms of a bull 
market disease. If an invest- 
ment trust can launch a deeply 
discounted rights issue and sec 
its share price go up. as hap- 
pened this week, something has 
to be wrong. But. with the 
market still so buoyant, it takes 
a hold Institution lo lake the 
obvious course and start sell- 
ing. 

The equity market has, alter 
all. taken the recent rise in 
interest rates in its stride as 
easily as the collapse in sterl- 
ing which provoked it The gap 
between the yield on long gilts 
and tlie FT All-Share Index, 
now close to 7 per cent, is wide 
enough to suggest that either 
gilts are too cheap or equities 
ten dear. For the moment, the 
market seems to prefer the 
former hypothesis but it would 
not be at all surprising to see 
a vigorous shako-out in equities 
before long. Certainly, if it 
comes, the jobbers will do little 
to resist the momentum. 


Index rose 11.1 to l002.S 
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basis.' He receives both cash and 
- Sagge rs shares fnr the Fa Vi on 
business, while the. other 
vendors an? also paid 5350.000. 
towards tlie costs and expenses 
: of the transaction. The company 
hopes that tills deal will brbdcn 
Sangeris base of institutional 
shareholders'. :Biit the institu- 
tions, unaccustomed tn trans- 
actions 'quite as W.ct ’n* Wild as 
this, ' may well welt decide it is 
one they ran do without. 




Unit tr fists 


Sangers 


This week has seen a good 
many unconventional corporate 
transactions but yesterday 
Sangers, the photographic 
wholesaler, left the competition 
standing with a proposal of 
quite breathtaking audacity. 
Last September, the company 
announced that it was negotiat- 
ing a U.S. acquisition and 
promptly suspended* its shares. 
The document which finally 
emerged yesterday made the 
reasons forthe long delay per- 
fectly plain. 

Sangers has constructed a 
deal with a group called Parian, 


modestly .described as one of 
the fastest growing' private com- 
panies in tbe U.S., which = mar- 
kets' cheap coosmetics under the 
“Wet ’n’ Wild - * brand name. 
Sangers, which has lost money 
in each of the past three years 
and shows a deficit nf almost 
£lm on its revenue reserve, is 
proposing to buy Pavion - for 
534m — 10 times book net worth 
andfour times forecast pre-tax 
profits — and to finance the deal 
through a nine-for-eight rights 
issue and £9.2m ‘issue -of un- 
secured loan stock. - "• 

Tbe most remarkable ’feature 
of this scheme is the payment 
and remuneration package being 
offered to Pavion’s controlling 
shareholder, Mr Stanley Acker; 
A Sangers subsidiary called 
Dover will lease two New York 
properties from Mr Acker and 
spend 5150.000 on improving 
them; it will also lease certain 1 
equipment from him and meet 
some of his tax bills. When 
Mr Acker joins Dover, he will 
participate in a profits-rekfled 
bonus plan, distributed at a pro- 
fit-sharing retirement plan, .an 
executive deferred compensa- 
tion programme and in a bonus 
equivalent to 2J> per cent- of 
Dover's gross sales. Mr Acker 
also receives a starting salary 
of $350,000 which would con- 
tinue to be paid even, after his 
death . (Dover has insured 1 
against this unhappy possibility 
at an additional anuuar cost of 
5200,000). Tbe lucky Mr Acker 
is also being, offered 2.8m 
Sangers shares at. a . discount by 
Sangers' principal shareholder 
and will receive a five-year ser- . 
vice contract renewable, at his 
own option, for a further -five 
years. 

Mr Acker’s family owns 50" 
per cent of a company which 
wii provide up to 30m lipstick 
cases to Dover over the next 
three years on an arms length 


- . Last year, ihe average. UK- 
based'iinif trust : investing tn 
■ -U.S. .equities- could have, shown 
a return of 26, fi per "cent. - Only 
1.4 per cent of that would- have 
come front, a- rise in the S Jb P 
composition index; -the . rest 
would have 'ben currency appre- 
ciation.' Urifnrftmately. : iho 
average trust in fact made just 
6 per cent, ah" its 'American 
shares in 1984. J\ 

Part of tlie problem was stock- 
piling— thd-' -UK ' trusts were 
largely weighted towards small 
companies and high-tech stocks, 
both . . of . which ■ performed 
lamentably. The rest of the 
.shortfall arose because 
managers thought the dollar was 
ruling for a fall and were deter- 
mined not- to wipe out the pre- 
vious yearis share gains through 
currency depreciation. 

So sotne took out back-to-bdck 
loans— borrowing in dollars to 
buy the stocks and -putting the 
equivalent- amount of sterling 
on~ deposit. (Their trust deists 
do not. normally allow them to 
hedge tn'tlie forward market or 
by using options or futures.! 
This meant they were doubly 
-.hif — since dollar interest rates 
were higher, than sterling’s, the 
loans were expensive to- service. 

Having burnt their lingers 
once* . sdrao are ..reluctant to 
-hedge agairrthis year— -which m 
theory- &•-' nonsense, since if 
they thought tha dollar was 
overvalued then, it must be 
even more so now; Others are 
continuing on the grounds that 
they do not want to end up be- 
ing caught both ways. 

-What : last -year’s fiasco has 
done Is to turn attention towards 
European, markets. American 
shares may be good value, the 
reasoning ; goes, but the cur- 
rency ridr- is -high; Japan is 
already expensive; and Aus- 
tralia and Canada are not going 
anywhere: . So "far this year, four 
European unit trusts have been 
set up. The strength of the 
dollar -cuts both ways since 
Europe now ' looks cheap to 
American Investors. If you 
can't beat them, join them, 
seems to be the tactic these 
days. - ' 


. -. 1 


i •; ; l v .. 




:r- »-.-•» 


~ : r. -v* 


Premium Bonds 





iiassrr s.*ww 

• ’ G ' rt -.. • ■ 6 


~ r - ■■■- ■ “3, umc?. rnniea dv si. 

Bracken House, Cannon Ciruei, London EC4P 48Y 








